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~ PRAIRIES EXPECT 
50 PER CENT. RISE 
IN GROSS REVENUE 


“Alberta and Saskatchewan 
Show Largest Gain in 
Crop Output 


_ PACIFIC NOW IN LEAD 
* Large Increase in Crops of 


Maritime Provincés But 
Industry Marking Time 
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2 in the | oye . Most current attempts to analyze 
| | business in Canada, especially those 

nent en- colored politically, disregard the wide 
coma an | ee sh variation in conditions in a country 
<4 ee oleae a end eee ane 

* ary and with wide versi n- 
province d é “ | dustries, Generalizations are useless 
1923 ex- ae ee noe. Only #, sectional an- 
‘alysis accuracy. The 

Eastern ram? ae major factor to-day is the crop situ- 


_ ation. When this is combined with 
- freight car loading figures, of prod- 
wets other than the crops, an accur- 
_+ate index of conditions is obtained 
“for the various sections of the coun- 


ta} 


s in Al- 


ge o or three factors may be first 
mentioned as affecting all parts of the 
~~ country similarly. Bank figures just 

published show that business is not 
‘sufficiently active anywhere to press 
the banks for funds. Savings deposits 
have increased by $85,000,000. Loans 
are $385,000,000 lower than deposits, 
. while during periods of prosperity 
prior to the war loans exceeded de- 
posits by from $275,000,000 to~ $300,- 
000, On the other hand, the most 

recent report of car loadings shows 
a sharp turn upward. Those for the 
last week in September were higher 
’ than for any week for at least three 
years. While the grain was the larg- 
est factor in this, merchandise load- 
ings also expanded measurably. This 
will be dealt with as it affects each 
section of the country. In general, 
there has been no radical change in 
the industrial situation, the Pacific 
Coast area being a possible exception. 

Western Business Outlook 


At the moment, business activity is 
greater on the Pacific Coast than in 
any other section of the country. This 
is due to increased trade with the 
, Orient, and with Eastern Snonews and 

f ees effect of the huge 
revenue increase on the prairies; 
to the growth of Vancouver as a dis- 
tributing centre; to favorable condi- 
tions in fishing and lumber, and 
secondly, on the farm. The important 
items are the first three. As a con- 
sequence of all these factors, the in- 
crease in the volume of business in 
the Coast area, over last year, is 
greater than that of any other sec- 
tion. 

On the prairies, the crops alone pro- 
vide an accurate index. The grain 
crops, according to The Financial Post 
Survey, constitute 82 per cent. of the 
agricultural revenue, hence they 
largely determine the trend. Alberta 
shows the greatest improvement. The 
grain crops are 67 per cent. larger 
than last year’s. Allowing for the 
price changes and for the relative 
importance of other industries than 
agriculture, the province’s total rev- 
enue, conservatively estimated, will be 
50 per cent. higher than that of last 
year. Saskatchewan shows a field 
crop increase of 60 per cent., accord- 
ing to the most recent government 
estimate. Considering price changes 
and the importance of other indus- 
tries, Saskatchewan will have a 50 
per cent, incfease in revenue also. 
This would bring Saskatchewan’s rev- 
enue for the current year to some- 
thing like $486,750,000 and that for 
Alberta $450,300,000, gross. Mani- 
toba has not fared so well. The net 
field crop increase is 4 per cent. over 
that of last year, and agriculture ac- 
counts for but 60 per cent. of the 
total revenue. On this basis, Mani- 
toba’s gross revenue increase will be 
smaller, probably something below 
$300,000,000 against $280,750,000. for 
last year. That the grain situation is 
indicative of what may be expected 
in business is supported by the car 
loading figures, which, for Western 
Canada, show the beginning of a 


(Continued on page 16) 
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Story of Russian Wheat 
Surplus Is Exploded 


Two weeks ago The Financial Post 
published an article warning against 
too liberal acceptance of the published 
estimates that Russia’s wheat surplus 
for 1925 would run into the hundreds 
of millions of bushels and seriously 
affect the market for Canada’s prod- 
uct. It was suggested that the reports 
of Russia’s surplus were being issued 
from Germany with the purpose of 
depressing the market at a time when 

nada was marketing the bulk of her 
exportable surplus. This has been 
borne out by subsequent developments, 
as indicated by the following state- 
ment issued by the United States De- 
Partment of Commerce: 

“Various statements have appeared 

rom Russian and other sources esti- 
mating the Russian export surplus of 
wheat from this harvest as high as 
300,000,000 bushels. The department of 
commerce investigations entirely failed 








ee poieateteameet cotimetes. The more 
xg € figure is from 40 to 75,- 
900,000 bushels,” Pet 
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| Revenue Increase in West 
Floods East With Orders 


Tangible evidence of the increased 
and rapidly increasing buying power of 
Western Canada is seen in information 
being received almost daily by The 
Financial Past from points throughout 
the East. One of the recent cases is that 
of a leading manufacturer of chocolate, 
who reports business better ‘than it has 
been for years. The firm in question are 
working at nights part of the week, and 
have four carload orders of chocolate 


Hope of Liberals Lies in 


bars to be. filled for a point in the West. f i 

One of the largest coffee distributors French Canadian 

in the country says September busi- Province 

— mee 25 a cent. above that of last ii ig 
ptember. e increase is attributed 

largely to Western demand. CONSERVATIVE GAINS 
In the woollen goods industry, appar- —___ . 


ently a similar situation exists. A lead- 
ing manufacturer of these products has 
received large orders from the West, 
especially since the recent cold spell, for 
sweaters. Retailers had delayed making 
committments until the cold weather, 
and the result was considerable diffi- 
culty on the part of the manufacturer 
in filling the sudden rush of orders. A 
number of merchants, consequently, are 
obliged to wait. 


OVER 19 MILLION 
SPECULATED IN TWO 
STOCKS THIS WEEK 


Heavy Trading in Brazilian 
and Smelters Carries Issues 
to High Levels 


Trading in Brazilian and Smelters 
shares on the Torento and Montreal 
exchanges during the past seven 
trading days involved over $19,000,000. 
Smelters had a turnover of 62,035 
shares, involving $9,100,346 and 
carrying the price up from an opening 
of 131. to a high of 156. Brazilian 
opened at 78 and went to 81 with 
131,763 shares changing hands, in- 
volving $10,317,423. It is very doubt- 
ful if the situation in either company 
justifies such a rapid rise as has taken 
place in the price of their shares 


Progressives Losing Seats Eas 
and West—Possibility That 
Close Decision Will Lead 
to New Election 





Summing up, it would appear that 
the fight is in Ontario and Quebec 
with Conservatives gaining ground in 
both provinces, but doubt as to whe- 
ther either party will be in a position 
to dominate the situation when the 
final results are in—this ae 
in view of the still important, althoug 
much smaller, representation of the 
Progressives and Independents. The 
Conservatives will evidently gain in 
beth East and West as well as in the 
central provinces, but to increase the 
representation of 50 in the last house 
to a total large enough to show a 
majority in a parliament of 245 seats 
is a big uphill task. Much will depend 
on whether the “solid Liberal” Prov- 
ince of Quebec can be split. 2 

The possibility of a result so close 
that another election will become 
necessary is not to be overlooked. 


With information from first-hand, 
unbiased sources, respecting 139 of 
the 245 seats in the forthcoming el- 
ection, the forecast being prepared by 
The Financial Post with the co-oper- 
ation of business men throughout the 
country is taking more definite form. 
While the summary is still far from 
complete, particularly in regard to 
the provinces of Ontario and Quebec, 
the results from all parts of the 
country have a bearing on the vote 





recently, to be polled on October 29th that is 
Smelters significant in many respects. 
Sales Average Price Total In the Maritimes the situation is 
ye a 5 ese practically unchanged from last week 
17.500 143 2'502.500 | 2nd the proportion of 11 Conservative 
5 400 145 "783.000 | Seats out of 17 constituencies heard 
10.600 150 1,590,000 | from seems to indicate pretty defin- 
11,108 154% 1,716,186 | itely what may be expected in those |. 
8,331 15442 1,287,140  wakeg age In a ie ore } 
035 a $9,100,346 riend in Ontaricv, Hon. J. C.. Douglas, 
36 Brazilian attorney-general of Nova Scotia, pre- 
Sales Aver. Price Total dicts that the Conservatives will win 
3,635 73 265,255 | the whole 29 seats in the Maritimes. 
2,000 73 146,000 | This may be regarded as a biased 
4,300 73% 315,000 | view, but Mr. Douglas is recognized 
17,000 74" 1,266,500 | as a very shrewd electioneer. 
27,400 77 2,109,800 
41.600 80% 3.348.800 The further forecasts secured from 
35,828 81 2,902,068 | the Prairie provinces do not materi- 
131,768 $10,317,423 ally alter the relative strength indi- 


cated for the Conservatives and Lib- 
erals—8 to 6—but the prospects for 
a larger representation of the Pro- 
gressives are improved with 14 out 
of the constituencies heard from. 
However, the total of 37 Progressive 
representatives in the last House, 
promises to be considerably depleted. 

The strong Conservative trend of 
sentiment in British Columbia is in- 
dicated by the addition of 4 seats to 
the total forecast for that party as 
compared with 1 additional Liberal, 
and still the 1 Independent. 


Ontario and Quebec 


Taking the constituencies so far 
definitely forecast in Ontario and 
Quebec, the totals are largely in favor 
of the Conservatives but this requires 
some qualification. In Ontario all the 
Toronto and a large proportion of the 
other city ridings have been placed 
while forecasts from the rural con- 
large proportion of 


There is something going on be- 
hind the scenes in Smelters. There 
is-talk of a 4 to 1 stock split, ete. 
The stock has a par value of $25, so 
that it is now over 6 times above par. 
The yield at the present rate is in- 
finitésmal. The buying started near- 
ly two years ago and in that time the 

s have moved up from below 
28. It opened this year at 49% and 
reached 100 in July. On October 1 it 
was 121 

With the news of weakness in 
Milreis and the fact that no increase 
was to be made in the dividend, which 
latter fact was back of the Brazilian 
movement, everyone -looked for a 
severe break in Brazilidn Thursday 
morning. Eyeryone had selling orders 
and the market opened at 76, having 
closed Wednesday at 79, but the 
opening was the low, as the stock 
quickly sold up to 78% with the de- 
mand quite strong. It is doubtful if | W* 
there will be an increase in Brazilian’s | stituencies, a 0 
dividend until well on into 1926. The | Which may be expected to go Liberal, 
company has heavy capital expendi-| have been more difficult to hear from. 
ture charges which it will meet out of | In Quebec also the seats most likely 
earnings. (Continued on page 16) 


Ford of Canada Has Paid $11,000 
and Stock Valued at $24,000 
on Each $100 Share of 1905 


Incorporated in 1904 and operating; The Ford company in Canada, which 
in. 1905 with a capital of $125,000,| was incorported in Ontario in 1904 
the Ford. Motor Company of Canada | and re-incorporated with a Dominion 
has in twenty years distributed to|charter in 1911, has_ the exclusive 
shareholders in cash and stock divi- | manufacturing and selling rights on 
dends a total of $20,176,238. In addi-| the Ford automobile, the Ford truck 
tion, stock issued as dividends at $7,-| and Fordson tractor throughout the 
000,000 is now valued around $35,000,- | British Empire with the exception of 
000. No more striking illustration of | Great Britain and Ireland. Its field 
the marvellous growth of Ford could | of activities includes Canada, New 
be asked than this. In the language | Zealand, Australia, India, British 
most. easily understood by investors,| South Africa, etc. In consideration 
a stock holding of $100 has in the | of $62,500 stock given to the Ford 
seriod referred to received about $11,- | Motor Co. of Detroit upon the or- 
000 in cash dividends, and in addition | ganization of the company, the Detroit 
stock bonuses which have a market} company agreed, under a perpetual 
value to-day of approximately $24,-| contract, to extend to the Canadian 
000, a total of $35,000 on the one| company the privilege of using all 
$100 share. Following is a summary | the.devices and improvements on the 
of the company’s dividend record: —— company’s car without fur- 
| ther cost. 








1905 cv ocvcerociccrdercsces $ 17,488 6% The stock capital, which amounted 
SOON scasrnst ssc apaseniese a aa to $125,000 in 1905—half of which 
++ le SO Hak IPS 100% | went to the Detroit company—has, 
9 coo 500% ‘stock and 750,000 100% | by the distribution of bonuses to 
1912 .. ..88 1/3% stock and 500,000 20% | shareholders been increased to $7,- 
WIG Saks we eFe cdo ve cpeeses stoneae ston 000,000 at the present time. A stock 
116. 600% ‘stock and 6,000,000 ..... distribution of 500 per cent. was made 
IGIT cos vcuepeseatatetheve 350,000  5%| in 1911 and of 33 1-8 per cent. in 1912 
BO1G ks 0 cha cdcncéwnvaeeases —— on and in 1915 there was a further dis- 
sone fer ee 1050-000 15% | tribution of 600 per cent. which 
woot 11 SL ETITIEE. 9's90{000 = 80% | brought the total stock outstanding 
2008 = 70s sivas ss Lede 2,100,000 81% | from $1,000,000 to its present figure. 
93 ene etal Seinen —— ae There is no funded debt, Shares have 
1985 STE anneee®. 49%} 5 - (Continued on page 4) 


ae Oe me © 
WN Fa ag at 
eats eee 


PUBLICATION OFFICE: TORONTO, OCTOBER 16, 1925 


| READERS OF THE FINANCIAL POST FORECASTING ELECTION RESULTS | 
Will Quebec Prove Equal to Task 
of Stemming the Strong Tory Tide? Becoming Big Factor in 
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Results So Far Forecast 


GENERAL SUMMARY 





The Present Standing 








Total | Results Forecast 
Seats; Con. Lib. Ind. Con. Lib. Ind. Labor 
Nova Scotia......... 14 7 3 0 0 16 0 0 
New Brunswick...... 11 3 0 0 5 5 1 0 
Prince Edward Island 4 1 3 - 0 4 0 0 
Quebec... .: cee S* 65 8: 2H. 0 65 0 0 
MPMRINEG ioc up os ve ce 82 41 10 2 37 21 24 0 
Manitoba........... 17 3 1 3 0 2 12 1 
Saskatchewan.......| 2] 2 S226 0 1 15 0 
RIAD 5 oes. So 2h 16 3 2 5 — _ 10 2 
British Columbia.....| 14 8 2 1 7 3 3 0 
ON oe Ss hie ey 1 1 = ~ 1 _ — - 
50 117 65 3 








Details to Date by Provinces 


Nova Scotia 
Constituency To Be Elected Party - 
Cape Breton South .........- F. McDonald .......-++++++++0- Conservative 
Colchester ......... eebace ae GP Maa c... - c dene neteseeos Conservative 
Cumberland ............ 6 boat: tes TREE Secs cn ccmunwat ea Conservative 
Digby and Annapolis ........ Hi; Be Gost spor vie nkt vo e's Conservative 
Guysboro-Antigonish ...... .-Hon. E. M. Macdonald ........-. Liberal _ 
Halifax COUNT: vccies veces CW; Di BIO) |. vc cicdeocssces Conservative 
(Rabt, Pi a eo cA wane Liberal _ 
Hants-Kings ...... eebdbace ooA. D; Foster ....ccccccscceceses Conservative 
IRVGERONG® bi wcncsccdssses ecoed. D. MacDougall ......0.ccc00 Conservative 
MOONE 55 6.6<0 eps vduss see P. Ll, Hatfield 26s csodevcvacec Liberal 
New Brunswick 
GENE vical s Cv? > deuasan’ BR. Wi Grimimnen, .. osc ccacsccctse Conservative 
Northumberland ......++s2+0C. E. Fish .....+--+e+eeeeeeees Conservative 
York-Sunbury ........ 66 c6cedby: Be DMROOE sive bes tvnscosuna Conservative 
Prince Edward Island 
PiNCe «2... ceeeeccecsoscees A. E. Maclean ...........+s00+: Liberal 
Queen’s ......... vaveneseuek (Hon. J. E, Sinclair) .......... Liberal 
CH, Re Femkkins) «5 6 cise ecco vste Liberal _ 
MING 255 855 = odes juhadectee J, Matemall <5 a cabiedcvccese Conservative 
Quebec 
Argenteuil ....... vesokecebes Str Goo. Perley. ic cscs csaccctese Conservative 
DaIMNOGeD Fk. otek ne ects Oc A, Pee oi iccccssiascxe iberal 
e paapeiein *saeecs ‘od ee = ia, Deeeaines «batten ceetes een 
uguay-Huntingdon ....Hon. J. A. Robb ..........--065 
id gioccoenOesdie tic, IMNUR cet akasscus eh son Liberal 
$554. Sauce ta seat GObel) os i cc ewecs tb eae’ Conservative 
. , . PRR er L. Cannon *seee tere eeeevree Liberal 
Vancldd odes sa eiaariekes oll, Fontaine oe ew eee eee enweee 1 
dee ow chepawele, Len POCOPNAUdE 6.60 oo. veces Conservative 
J Gov 6 Cob ed eds § titade dda Ga Dennis e*eeeeeeeereeeeer eee ee Li 
MAGNO 6 6c cose tates séctecde es DIGRRO <0... iccccccdsatias Liberal 
Montm édyé divas beducwe EMVOINO. 6. Sir eSee ee Conservative 
Mount Royal Ses Cee Be WINES 802. ce ccc SR oes Conservative 
n vivc ube tittle wece cebu §. Cahill eee eee eer eeeeeeeneeee iberal 


(Continued on page 16) 


Forcing Canadian Flour 
Mills to Move to States 


That is Effect of the Discriminatory Freight Rates on 
Flour, According to Transportation Experts 
_of the Big Mills 


is materially below that on flour, so 
that it pays the British importer to 
have the product shipped over in 
wheat and milled in Great Britain. 
In this way there is another handi- 
cap placed in the way of the Cana- 
dian miller. 

Urging that the impossible situa- 
tion arising out of these discrimina- 
tory rates is endangering the very ex- 
istence of the milling industry.in a 
certain section of the country, and 
that the removal of plants to the 
United States would ultimately mean 
a very serious loss to the Canadian 
railways as well as to the country, 
efforts are being niade by the Millers’ 
Association and the Ontario Depart- 
ment of Agriculture, to have the situ- 
ation adjusted. 


B.C. FISH COMMON 
TURNED OVER 9 TIMES 


Heavy Accumulation Indicates 
Bid For Control and Divi- 
dend Action 


B. C. fishing made another four 
points advance during the week and 
tips are going the rounds to the ef- 
fect that the stock is headed for 70. 
Rumor has it that interests associ- 
ated with the coup in Dominion Can- 
ners, when control was purchased on 
the street, are out. to do-the same 
thing in Fishing. 

That there is something afoot is 
evidenced by the heavy trading that 
has been going on in the issue, Open- 
ing the year at 20 it has moved up 
steadily with little or no reaction. 
This indicates a steady accumulation. 
Transactions for the year total 110,- 
800 shares or over nine times the 
total issued common stock of 11,799 
shares. 

B. C. Fishing this year has had the 
heaviest Sockeye pack in its history 
and the te-entry of England into the 
market created such a demand that 
the pack has been completely mar- 
Keted at excellent prices. Some time 
ago The Financial Post stated that 
if the pack was a good one and sold 
well dividend action was to be ex- 
pected. The success of the pack would 
seem to make dividends certain. 


That the flour milling industries 
east of the lakes are facing a crisis 
which will determine whether or not 
they can continue operations in Can- 
ada indefinitely, or whether they will 
be forced to migrate to the United 
States, is suggested by the recent 
hearings before the Railway Board 
on the question of discriminatory 
rates. The recently published financial 
statements of most of the milling 
companies are ample evidence that 
the present situation is extremely 
difficult, to say the least. 

The big point of issue is the alleged 
discrimination, in present tariffs, in 
favor of United States points, in the 
case of grain milled in transit from 
some one of the Bay ports in On- 
tario. The rates are decidedly in 
favor of grain being milled and 
shipped in the States, and ex- 
ported through New York or Phila- 
delphia rather than through Cana- 
dian Atlantic ports, or Montreal, 
Canadian wheat ground in Buffalo, 
in bond, for example, and to be later 
exported as flour, gets a rate to New 
York of 16 cents per hundredweight 
against 18.5 cents if the product is 
shipped from the Canadian side, a 
few miles away, to Montreal. From 
Goderich to seaboard, for example, 
the rate is 21 cents per cwt., while 
from Port Huron, a few miles away. 
it is 18.5 cents. To Baltimore the rate 
from Port Huron is 16.5 cents, as 
against 21 cents from Goderich. 

As a consequence of these dis- 
criminatory rates, the output of flour 
in Buffalo, from Canadian wheat, has 
expanded very rapidly. Operations 
were above capacity for certain weeks 
recently as against about 87 per cent. 
of capacity a year ago, and 71 per 
cent. two years ago. Canadian wheat 
is being milled in bond, enjoying the 
advantage of the lower rates, and is 
being shipped to the foreign market 
as United States wheat. In this way 
Canada loses the business, loses 
credit for the high quality of the 
product. and runs the risk of losing 
the milling business, with all that 
implies, to the United States. — 

* Another discrepancy which arises 
out of the recent freight rate adjust- 
ment is the discriminatory rate be- 
tween grain and flour being shipped 
from points in Ontario to the foreign 
markets, The rate on wheat in bulk 

























THE FINANCIAL POST 


No. 


_NEW HARVESTER 


Company 
TRADE IS BETTER 


Business in Western Canada is 
Hundred Per Cent. Above 


Last Year as the Result 
of the Prosperous Crop 


The new harvester thresher which 
has revolutionized harvesting meth- 
ods in Argentine and other wheat ~ 
growing countries with hot dry cli- ~ 
mates and which has been successfully 
adopted in some parts of the Western © 


states, has this year been tried 


results are reported. 
threshes in one operation. As 
moves over the ground it attacks 


ket at the other. For its s 


under the conditions in Western 
ada the farmer is forced to take 


tions he can find and these 


cessful this year and the wider 


solve the harvesting problem of 
West, particularly in regard to 


has been cut from about five or 
This new harvester thresher is 


an increasingly important 
suitable for wide use in Canada. » 


plement business are co 
company reports a very mar 


100 





ditions at the present 
betterment by something 
— as ere with a 
is, itis poin out 

the company, is the “iat 
formly improved agricu 
tions and icularly 
change in Western Canada as the 
sult of this year’s prosperous 
The crop and the crop only 
factor in the situation. 


Gold Production for 
Eight Months is Just: 


rk 


a 
E 


5 





dinates . 
Eight months’ 
tario gold mines shows. a total 


was $3,000,000 above a year 


There are no 1924 figures ceciintie 
for an eight months’ comparison. The 


figures: 
Porcupine 
Tons 


Recov: 
6 mos. .. .. 


SOS ces : 817 


August .. .. 263,119 2,271,335 

Kirkland . 
6 mos. .. .. ..°... 188,079 . 2,628,509 - 
IWF ihc ax mee 3k te eee 515,322 © 
August .. . 32,371 434,109 — 





2,242,435 $19,966,279 © 
280,304 $ 2,495,785 — 
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Ave. monthly 


se eee 


Plans Under Way to Avoid Future 
Rubber Shortage .. .. 
Present Positien of Besco 
im: Camedia o.oo. so ce. bo ees 
Bulls and Bears at Contrary Views 
on the -Market..-0. 6s ie 
Smelters Rise Helps C.P.R. Assets 
by $25,000,000 .. .. 2... cou as 
Beseo Workers Ask Steel Embargo 
and Higher Duty .. .. .. .. .> 44 
Will Winnipeg Pay $13,127,381 for 
Street Railway? .. .. .. .. .. 2, 
Ogilvie Flour Mills Reported Lower 
Pretite $66 3 8 ARO oe 
B. Cc Can Exvect $60,000,000 Min- 
eral Output This Year ..... .. .. 
No Need to Exaggerate in Dealing 
With Quebec Area .. .. .. 2... 
Installment Selling on Sound Finan- 
dal Belt. oN Se Ee 
Massey-Harris President Was Print- 
er’s Devil in Chicago .. .. .. .. 
Shrewd Investors Consider Effect of 
Death Duties: 2. s.26820 «on 
Offerings in Bond Market Fewer 
City Management Plan Increases 
Staff Efficiency ........ .. 2. i 
Home Fire Loss Not Yet Affected 
by Radio.Growth .. .. .... .... 
Exnerts See Advantage of a Power 
Editorial — Better Crops — Sounder 
Ideas—One Story and Stick To It 
—Better Days in Nova Scotia— 
Protecting the Investor — Little 
Things Count — Boy Immigrants 
Welcome .. Bhs oa aly ae ag 


THRESHER BEING 
TRIED IN CANADA 


in Western Canada and satisfactory 


This marvellous machine cuts and — 


standing grain at one end and turns 
out the wheat in bags ready for mar- 
uccessful 


operation the grain must be in a per- 
fect state, the ground level and the - 
area large. It will be appreciated that — 


vantage of the most favorable condi- — 
tions — 


will very frequently be unsuitable for 
the operation of the harvester 
thresher, 


However, the experiments in West- 
ern Canada have been uniformly suc- 


tion of the machine would go far to 


In South America the harvesting cost — 
cents a bushel to less than @ cent. 


ing manufactured by the Massey-Har- 
ris Co., and is being marketed by that 
company throughout the world. It is 
one of the most important. develo 
ments in the company’s activities 
recent years and promises to become 


factor 
the company’s total output. This will 
be particularly the case if it is found 


So far as conditions in general 
throughout Canada in the farm aoe 
provement this year. In fact con- — 
ee 
officials of 
uni- 

condi- 


te the 


Under 20 Millions. 
roduction by On-_ 


of $19.966,279, or at the rate of $2! 
949,420 a year. The six months total 


‘ery 
-- 1,485,033 $11,950,025 
. 248,81 2,166,980 


Investors. . 
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The] Business Ou look in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


THE FINANCIAL POST 


Valuable Water Powers 
in Prairie Provinces 


In the article referring ,to water 
powers available for HS in 


PLANS UNDER WAY | Building in WestjHad Another ai weston Conti, 59 J. 5: caer 


TO AVOID 
RUBBER SHORTAGE 


If ‘Demand .d Increases High 
Prices May Last Sev- 
eral Years 


The spectacular advance in the price 
of crude rubber during the last few 
months has stimulated interest in the 
operation of the Stevenson Restric- 
tion Act, which, since its adoption in 
1922, has been one of the chief factors 
determining the position of the indus- 


crude rubber prices increased nearly 
seven-fold. In the former month the 
average New York price of ribbed 


Between June, 1924, and July, 1925, | Halifax 


Active Month 


September building suffered a 


severe decline when compared with | 000 3 
de-|from Montreal with $2,747,000 and |inces. This was the result of short- 


‘| the same month a year ago. 


cline in permits issued in 33 Eastern | Q 


cities of $5,673,680 is reported. Wes- 
tern centres show a gain of $553,890 
but the total for the Dominion in the 
month is still over $5,000,000 behind. 
Thus the slight advance shown by the 
eight months total is completely 
wiped out. The East is responsible. 
It has fallen off badly. The 9-month 


BUILDING PERMITS ISSUED IN SEPTEMBER 
EASTERN CITIES wan and Manitoba which occupy the area 
ge 


Sept. 1925 Sept. 1924 
$30,170 $71,973— 
15,500 12,600+ 


3,727,714— 
216,300+ 


smoked sheets, a standard variety, | Quebec 


was below 19 cents a pound. 
month a peak of $1.21 a pound was 
reached. The greater part of this 


advance has occurred in the last four | p.yevitic 


months. ’ 


The oo Act provided for the aaeers 
iction of exports from British 


territory to a certain proportion of a 
“standard” production based on the 
actual performance of plantations in 
the past, with an additional allow- 
ance for areas 
time. If the of crude rubber in 
any three months’ period averaged 
— the “economic minimum” of 


ted in the mean- | 5.) 


‘of 1s 3d (about 30% cents) a pound, | Sarnia 
the exportable allowance for the fol- | 5 


lowing quarter was to be increased. 
If, on the other hand, the average 


price was below this level, the allow- | (nn§ 


ance was to be reduced. Thus an at- 
tempt was made to adjust supply to 
demand through the movements of the 


Conservative Buying Methods 


The current issue of the Guaranty | s'est 


the Guaranty 
ew York, says 


» who are the chief consum- 
ers of the raw material. And it is 
probable, the Survey continues, that 
the recent rise, no less than the ear- 
lier decline, is traceable ee to this 
cause. Apparently the stocks of crude 
rubber held by manufacturers were al- 
lowed to shrink to such an extent that 
large-scale buying became imperative. 

It is not likely, however, that any 
great proportion of the imports of re- 
cent months represents contracts at 
Po oe approaching peak prices. 

crude rubber prices maintain 
their present level for a considerable 
period, the prices and hence the con- 
sumption of tires and other products 
may be affected in a marked degree. 
Such a situation, however, could not 
continue long without automatically 
bringing to an end the operation of 
the ion plan. ~ 

The only contingency, therefore, in 
which the price of crude rubber can 
remain at or near its present level for 
any sustained period is the increase in 
world demand to such a point that a 
shortage exists even with the planta- 
tions producing and exporting at full 
capacity. 

Under such conditions the price 
might remain high for several years, 
until newly planted areas could be 
brought into bearing. This, in the 
long run, is the chief danger of the 
plan. As long as restrictions exist, 
the planting of new areas will be 
discouraged. And the growth of de- 
mand to the point necessary to end 
restriction might easily be followed 
by several years of severe hardship, 
while new trees were growing to the 
productive stage. 

The advance in the price has again 
emphasized the dependence of the 
United States, which consumes about 
three-fourths of the world’s output of 
rubber, upon foreign sources of sup- 
ply. Investigations have been made 
with a view to determining the pos- 
sibility of rubber production in the 
Philippines, and even in some sections 
of the United States. American 
manufacturers have in some cases ac- 
quired ownership of plantations, and 
one of the largest companies now 
produces about 25 per cent. of its raw 
material. 

Another leading manufacturer has 
leased about a million acres of land 
from the Liberian Government, and 
expects to undertake the production of 
crude rubber on an enormous scale. In 
the meantime, experiments are being 
made any S —- an eco- 
nomical process for produci syn- 
thetic rubber. . tele 

While these various projects do not 
appear to offer any immediate threat 
to the present position of the East In- 
dian plantations, they may possibly 
be developed in time to provide a val- 
uable safeguard against future short- 
ages. 


IRRIGATION SETTLERS 
EDMONTON.—An average of a new 
settler a day is being placed on the 
Lethbridge Northern irrigation tract. 


GOVERNMENT, MUNICIP 
CORPORATION Ss 


Bought and Sold 


EASTERN SECURITIES 


Company Limited 
Ns. 
St. John, N.B. aia 


10, 
277,350+ 


_. $7,161,755 $12,835,375— $5,673,620 $72,008,431 $76,522,067— $3,513,636 
: WESTERN CITIES 


$104,225+ 
74,425+ 
3,275+ 
295— 


$118,295 


24,927+ 
262,100+ 


$19,955— 
88,395+ 
126,220— 
600+ 


i m Reclamation Service, in the Prairie 
uring Sep te ber Provinces number of The Financial 
Post last week, there was a certain 


decline in the east totalled $3,513,-| mount of ambiguity as regards the 
The big losses are reported prairie areas and the prairie prov- 


uebec $4,086,000 Ottawa leads all) oning Mr. Johnston’s introductory 
with a $2,418,764 advance and Toronto | paragraph. The impression given was 
is second, $2,356,000. _ that the Prairie Provinces are prac- 

Renewed prosperity in Western|ticaily without~ water power re- 
Canada is represented by an increase |.ources, whereas the meaning intend- 
of $2,583,000 for the three-quarters of |oq was that the prairie areas of the 
the year. Vancouver has bettered | Prairie Provinces are practically 
1924 by a million dollars. Declines} without water power resources. Mr. 
are few. . Johnston’s complete statement in 
this connection follows: 

“The provinces of Alberta, Saskatche- 


Chan @ - © eee Change | south of the 60th peratiel a latitade 
Sey and extend from Hudson Bay on the 

oss.oee nant} viinees yt east to the crest of the Rocky Moun- 
; ; ; tains on the West, are generally known 
as the prairie provinces. The prairies 


1,620,804 18,870,562 21,118,319— 2,747,757 r 
; 8, 2'745,100 696.000 themselves are practically without wate 
aire 2,905,530 


, power resources as the rivers and 
2,175 264,900 et a eis streams traversing them are in the 
90,100 808,960 608,425+ 300,535] main of gradual gradient without well 
178,065 2,475,263 1,910,206+ 565,057] defined rapids or falls. They are also 
' flashy an et ~ ee of ex- 
tremely low flow and are therefore un- 
urease? see biet it suited for power development. The ter- 
, 168,9 ritory pestering se: the agg is, how- 
° , ever, well suppli with water power 
eee ee hee 65 ’592 | Tesources which are found in the moun- 
tains and foothills of Alberta and i 
the northerly parts of Alberta an 
Saskatchewan and the northerly and 
easterly parts of Manitoba, these parts 
being largely situated in what is known 
as the Laurentian plateau.” 


B. C. TIMBER INDUSTRY 


VANCOUVER.—During the past four 
years lumber shipments from this prov- 
ince to the Atlantic seaboard have reg- 
istered a steady increase, and it is ex- 
pected that exports this year, aggregat- 

187,714— ing to date some 200,000,000 feet, will 
~ 2,821,800+ surpass last year’s total, amounting to 

nat... ga kia nan | 208:000,000 feet. 


Canadian Conditions 
$14,070 $950,695 $859,470+ $91,225 


173,085 331, 2,160,380— 828,770 Car Leadinge— 1925 


as , oe 782. enna? Week Oct. 3 74,897 


Yr. to date 2,133,120 


600,559— 
17,116,968+ 2,356,397 
136,475— 2 


1924 
67,092-+ 11.6% 
2,147,584—— 0.6% 


31,803 838,4 361,392+ 477,072 1925 1924 
228,600 3,730,240  2,756,800+ 973,440 

54,805,617 18, 400,256-+ 197.8% 
‘ixcoo | "sassis «—sassos+hariols 1985 1924 
43,450 864,162 1,199,561— 99| September 19,652,292 $14,772,022--84.6% 
Beak Clearings--September— 


37,329 29,410+ 

1765 41,890 1,675+ 1925 1924 
$1,287,009,853 $1,324,542,561—- 2.89 

251,182+ 236,518 Savings Depesite—Chart. Banks— 


1925 1924 
Aug. $1,261,375,487 1,178,860,058+ 7.0% 
Current ae 


25 1924 
878,935,920 963,347,506— 8.7% 


Gd. Total 48 Cities. $9,652,292 $14,772,022— $5,119,730 $93,073,386 $94,003,101— $929,715 | Net Dominion ee 30— 


MAY ESTABLISH NEW RECORD 


DETROIT.—The motor truck indus- 
try this year seems certain to establish 
a new annual production record. The 
eight months’ output thus far reported 
requires only two months of average 
production to equal last year’s output 
of 377,991 trucks. If the last four 
months maintain the same ratio to total 
year’s output as the past three years, 
1925 production will approximate 4435,- 
000, which is 14 per cent. above the 
previous record year, 1 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


Financial Agents 


Mortgages, Valuations, Insur- 
ance, Management, Real Estate 


Metropolitan Building, 
Toronto 


“% 


LENT, MACKAY & CO. 
Barristers, Sclicitors, Notaries, ote. 


CALGARY, ALBERTA 
Cable Address “LENJO” Westere Union Zode 


DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan’ UH. Brooke Bell 


Leowte Duncan, Author of “The 
Leow and Practice of Bank- 
ruptoy in Conads.” 


13 Adelaide Bt. West, “'Benkraptey” 
Torenta Casaéa  ferumma” 


CANADIAN BANK 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
724 Wellington Street, OTTAWA 


MONTREAL ’ TORONTO 


1 1924 
2,359,601,729  2,385,406,851— 1.0% 
Wheat, a 1, Nor. Winnipeg— 


I 1924 
Oct. 12, $1.24 Oct. (Av.) $1.59 
Rail 


1924 
$113,864,716— 7.1% 
97,966,478— 7.7% 
15,898,236— 3.3% 
153,173,166— 4.2% 
149,244,802— 7.3% 
3,928 364+ 118.4% 


FXFCUTORS 


See 8 


TRUSTEES 


1925 1024 
$1,180,763,557 $1,060,105,482+4- 6.6% 
837,761,989  833,615,918+- 0.4% 


202,991,618 — 226,489,569+29.4% 


Sault Ste. Marie, Fort William, Mattawa, 
Kipawa and Angliers for Deer, Moose, 
“aribou and Bear. 


North and W. Prench 
the scnson ip gam. Ortcber te. Neversbnr 33 


and 6 
a South of these: Rivers Nov:cxber 


Special Hunters’ Trains for Sudbury and inter- 
mediate points will leave Toronto Union Station 
10.00 p.m., Oct. 30 and 31, and Nov. 2 

Make your plans now; local Canadian Pacific 
Agent will gladly render every assistance in 


Travel 


(HALFONTE- 


THADDON HAIL 


ATLANTIC CITY 
will make your holidays happy days — winter or summer, 
spring or fall. On the Beach and the Boardwalk. In the 
very centre of things. American Plan only; always open. 
Illustrated folder and rates on request. 


LEEDS and LIPPINCOTT COMPANY 


. a 4 


bil FOREIGN TRADE | sSoee 


INFORMATION 


Australasia, China, J the Wi Alcala 
: ee ee 
Bcsounine oh ds Book of Moons ee tiod 
in Montreal. eG 
Complete statistical and other ingormation in 
we ond b evelebe bo cates of to Bosh 
saa BANK OF 
TEER MONTREAL. 
ra ERRE 


5 

eRe 

patrtsioe Established 
wy eye 1817 


The Weybum Secunty Be 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
WEYBURN, SASK. — 


DIRECTORS:—Alex. Simpson, Pres., es Minn.; Jos. 
. A. McBride, We — : 

argo, NO , 

Gen. Mgr., We; 


HEAD OFFICE . - 


ns, Vice-Pres., Weyburn, Sask.; J 
A. Miller, eee Sask.; S. E. Oscarson, F. 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


182 IN DOMINION OF CANADA 
in (ENGLAND Lee bee Limited, London 
— {SCOTLAND The Commercial oi Scotland, Limited, Edinburgh and 
eee a FRANCK. Linsde med emma local cee et abl 


In the West Indies — 


We can offer you exceptional banking 
service—collections, payments, credit 
information and trade data, etc.— 
through our own branches in Cuba, 
Porto Rico, Dominican Republic and 
Jamaica. Inquiries gladly answered 


through any of our branches. 


THE BANK OF 
NOVA SCOTIA 


Capital, $10,000,000. Reserve, $19,500,000 
Total Assets, $230,000,000 
Established 1832 © 


iu 


SO fom * 
Sb Ke 
ee ee dd 


te business expan- 
sion or seek a solution to 


some vexing 
Bank of Toronto is ready 
to offer sound counsel and 
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October 16, 1995 








MONTREAL.—Between eleven and 
thousand individuals, combined 
- jn the form of stockholders, form the 
4, _ Beth Empire Steel se fe tion and 
constituent com If the 
Iders in Besco’s uiseniaias 
included in this figure, it would 
some 20,000 investors. There- 
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_ yestors in the corporation will oc- 
_ easionally appreciate a review of - 
whole situation, which incorpora 
_ poth the difficulties which it has has had 
- to face in the past and what the hopes 
are for the future. In addition, any 
_jmvestor interested in Besco or its 
_ gubsidiaries will wish to know some- 

* thing about the ee complicated 

- gtructure of this gian 

eo corporation’s SS financial struc- 

grasped more easily by 

“graphic means that will serve 
ne grep it upon the mind. That 
is ga reason for the accompanying 

From the chart it will be seen 













ay 

= 

me! : i 

wa. i companies it hoids all the 
| ~ eommon stock and, in addition, some 
“e ‘of the preferred shares. in, two 
ef » of these three primary su ries 


control between them ten companies; 
» these might be called secon sub- 
sidiary companies. This control is by 
means of the ownership of all the 
outstanding common stock in the sec- 
ondary subsidiaries. 
oa; There is one thing which compli- 
oa cates the structure a little; it is the 
ie fact ard the British Empire Steel 
et tion direcly owns the pre- 
2 ferred stock, or rather some of the 
ae stock, in three of the secon- 
|. subsidiary companies. The stocks 
x are shown in the chart under 
Beh the British Empire Steel Corporation, 
When Besco came into being in 
1921, after the failure of the more 
ambitious scheme of 1920, it was 
i; charged by many politicians and in- 
iene yestors that the company was con- 
ve ae ceived in sin. However, it must be 
“La said a ote nen = of the 
oo .corporation, which is outstanding, 
iz eee is suchange Zor sanee Ie he 
ay old companies. No promotion stock 
aS was issued. Despite the many at- 
‘a tacks on Besco, there are two sides te 
es every story and investors must re- 
member that Roy M. Wolvin, Besco’s 


single individual investor in the 
company and, therefore, stands to 
benefit more than anyone else, should 
the corporation meet with any success. 

There follows a brief review of each 
_ of the Besco subsidiary companies— 
this will perhaps give an investor. 
the best picture possible of the posi- 
tion of the British Empire Steel Cor- 


Rape 
. aig 




































dinburgh and Branches. 

























Ji r Poration itself. 

. is is a holding company onl 
nal banking whose earnings are dupentont u : 
ents, credit earnings of its subsidiaries. : 
lata, ete.— six companies from which comes the 


entire revenue of the Dominion Steel 
Corporation, epresent about 40 per 
‘cent. of the corporation’s investment. 
These six companies are as follows: 
The Dominion Iron and Steel Company 
This is the company which owns 
vast iron ore deposits in Newfound- 
land and limestone properties in Nova 
Scotia. It operates three iron ore 
‘mines. It also owns coke ovens, blast 
furnaces, mills and steel works at 


23s in Cuba, 
spublic and 
y answered 
es. 















For the past year or two, this com- 
pany, from a revenue viewpoint, has 
been Besco’s best subsidiary. It is 
the company which owns and operates 
a large portion of the corporation’s 
valuable iron ore properties—the most 
valuable asset which Besco possesses. 
3 From a mining viewpoint only, this 

Es , company has rich future possibilities. 
ge. The Dominion Coal Company 

concern operates sixteen coal 
< mines in Cape Breton, and the Sydney 
ae and Louisburg Railway. It owns dis- 
= tributing facilities situated at Syd- 
re ney and Louisburg and Halifax, Nova 
ne | Scotia, and Saint John, N.B., Quebec, 
Bas Three’ Rivers and Montreal, 'P.Q. In 
e addition, it owns such other things as 
tugs, barges, etc. 
However, this company’s earnings 
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are in reality solely dependent upon 
its coal production. so ae oof 
are used only to get the coal out; 
hence, the investor will understand 
that, due to the protracted strike 
during the heart of the company’s 
best selling season, earnings this year 
have been very poor. 


Cumberland Railway and Coal Co. 


miles of coal] area in Nova Scotia con- 

taining the most valuable bod 

on the mainland in this province. 

owns and operates 48 miles of eink. 

ard =n railway and is well equip- 
or 


M hich affords a means of shipping 
coal from the mines both by water 
from Parrsboro and over the Canadian 
National Railway. 
are now in operation by this company. 
Tris concern is operated under lease 
by the Dominion Coal Company. The 
48 miles of railway act only as a 
carricr—in itself, it is. of course, not 
an €u?21.€7. 
The Dominion Shipping Company 
This company was organized to con- 
trol the fleet of twelve steamships, ' 


















Largest Industrial Corporation 





First Article: The Constituent Companies 


F ’ Position 70,000 tons, which Besco owns. 
In this article the indi- 
vidual companies that go 


to make up the vast struc- 
ture of the British Empire 


stone, 
James Pender and Company 


Steel Corporation are de- 
scribed. Next week, some 
of the problems of Besco, 
as regards finances and 
markets, will be taken up 
in a second article. 


other smaller metal 
manufactured. 


ada. 
The Sydney Lumber Company 


Its other assets 


Nova Scotia Steel and Coal Co. 


This company owns 180 square which is controlled by Besc 


of — 


When ©Tray Bante! q. Car rry 
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EXPRESS 
TRAVELLERS’ 


freight and pasenger traffic, 


Three collieries 
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Secure the lowest rate on your check alteration 
and forgery bonds by using a TODD PROTEC- 
TOGRAPH. It is the only one with a “Class A” 
rating. 

Consult your broker 


The Todd Protectograph replaces the unsafe hand-written 
amount line with an amount line in indelible ink of two 
colors shredded through and through the paper. It gives 
ponies rotection against pen changes. Erasures become 

e because of this shredding of the paper and 
the pendelible ink forced into it. The protectograph works 
"3: and quickly. 


E=== 4 
EXACTLY = aLION © DOLLARS / 


4 
/. THE 
/ ropp 


TODD PROTECTOGRAPH SALES _, 
COMPANY 


. 98 Wellington St. West 
Toronto, Ontario 7 W., Toronto. 


7 Gentlemen : 
rs Please send me a «copy of your 
7 booklet, The Lure of the Check. 


Endorsed by the Bank 
since 1899 





CORREO Hee 





$5,355,000 Held by public 
11,674,253—Held by public 

Besco holds $1,663,700 
All held by—————_ 


Held by public 
Beseo holds $200,600 


All held 


Held oe pub; guar. by— 
All held by————- 


All held by: 


All held by 


All held by 


All held by: 


All held by————— 


Nova Scotia Steel 
and Coal Co. 





Bonds 861,000 Held by public 
Preferred 750,000 Besco holds $642,900 
Common 800,000 All hdd oe 
Acadia Coal Co. Ist Preference 2,000,000 All held by public ' 
2nd Preference 1,000,000 $994,500 held by——): 
mmon 2,000,000 $1,892,200 held by—— 
Halifax Shipyards | Preferred 3,000,000 All held by sapere’ 
Common 5,000,000 All held by 


THE FINANCIAL POST 


Present Position of Investors in Ganada’s 


having & carrying capacity of almost 


ships carry chiefly coal but on oc- 
casions are used for ore and lime- 


The raw material of some of the 
other properties is utilized here. Gal- 
vanized iron and wire, naiis, and many 
products are 
Naturally, the com- 
pany meets some difficulty in com- 
peting in the markets of central Ge 


This company owns freehcld lands 
in New Brunswick, where there is a 
mill for the manufacture of lumber, 
shingles, and other lumber products. 
It supplies the corporation with its 
timber requirements, such as timber- 
ing for the mines. In addition, Besco 
itself owns valuable timber rights in 
Newfoundland and in New Brunswick. 


This is the second holding ae ny 
t in 
turn controls four other secpusine: 


























Dominion Steel Corp. 








$5,311,944 Held by public 
ee eeeuete 4,978,500 Held by public 
Preferred 1,000,000 $192,000 held by—— 
Common 15,000,000 All held by 


_——— ae 


It also owns and operates three or 
four collieries, but its output is no 
real factor in Besco’s total coal pro- 
duction. Practically this company 
depends entirely on the earnings of 
its four subsidiaries, although it owns 
part of Besco’s iron ore deposits and 
operates one mine in Newfoundland. 

e company’s four subsidiaries fol- 
low: 

The Nova Scotia Land Company. 

This company is a holding company 
formed to rent fifty-three thatched 
frame cottages at Sydney Mines, to 
the employees of the Nova Scotia 
Steel and Coal Company. Its opera- 
tions are included in the accounts of 
the Nova Scotia Steel and Coal Com- 
— and it is not operated for a pro- 

it, 


The Wasis Steamship Company 


This company owns two ocean-go- 
ing vessels with a combined carrying 
capacity of over 5,000 tons dead 
weight. They are engaged in general 
freighting business and in carrying 
ore and coal for the Nova Scotia Steel 
and Coal Company. The result of 


(Continued on page 15) 



























RAHAM 








_¢ on.to the buyer. 







Toronto 
Tauck 


RUCKS 


Deben $2,000 Held by p 
Peaivenee 7,000,000 Besco holds ". 04,500— 
Common 43,000,000 All held by—————— 
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Deposit Box. 


Against Fire and Theft 


UT your documents and 
other valuables in a Safety 
The cost is 
nominal. Any one of our 
managers will be pleased to 


give you particulars of 
service. 


OF COMMERCE 


Capital Paid Up $20,000,000 


Réserve Fund $20,000,000 


BROTH 





F. O. B. Toronto, Taxes to be added 


This exceptional new price of the 1-ton 
chassis is the result of economies of mass 
production—economies passed directly 


Graham Brothers now produce in larger 
quantities than any other exclusive 
: manufacturer of motor trucks. 


GRAHAM BROTHERS (CANADA) LIMITED 


Ontario 


Divisiow of Donpce Brotners (CANADA) LiMiTED 


RAHAM BROTHER 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 


CORPORATION 


BRITISH EMPIRE STEEL 


THE CANADIAN BANK 
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cee e eee eee eeeeraseee 
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eee teeta ee eeeeee 


Total Bonds of Subsidiaries held ie 


subsidiary companies :— 


Dominion Coal Co. 
Eastern Car. 


See eetaaeeeeeee 


Cee eet tema et eeweeeeee 






Corporation holds follewing preferred stocks of 
Dominion Iron and Steel Co,.....-- 1, 
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cee and Provincial 
Government Bonds 
Municipal Bonds 


Public 


Utility 


and 


Industrial 


Financing 


Foreign Issues quoted 


DoMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 
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| The Securities Markets 


BULLS AND BEARS 
ARE DECIDED IN 
CONTRARY VIEWS 


Prices at High Levels and 
the Advance Con- 
tinues 


Market Indicator 
20 Industrial Stocks 
High 
Week of. Oct. 14 87.3 
Week of Oct. 7 85.4 
Mth. of Oct., °24 71.0 


Another week of remarkable ac- 
tivity on the Canadian stock ex- 
changes has been recorded, continu- 
ing a period that for volume of trad- 
ing is establishing records beyond 
anything previous in market history. 
Trading has involved an unusually 
large number of issues as well as 
great volume. Apart from the spec- 
tacular gains in Smelters and Brazil- 
ian Traction, however, the gains and 
losses have been pretty evenly di- 
vided. It is generally accepted that 
in common with the New York mar- 
ket—and Wall Street is no doubt set- 
ting an example to the Canadian 
exchanges—speculation has become 
a big factor in the advance movement, 
and as it continues it is not so much 
a question as to whether there will 
be a reaction, but rather as to when 
it may be expected. “ . 

The improvement in business which 
is now being experienced in the 
United States, but which is still more 
anticipated than actual so far as the 
great majority of Canadian industries 
are concerned, is providing an ex- 
planation for the bull markets of re- 
cent months, but in how far this im- 
provement has et been discount- 
ed is the question ‘which the invest- 
ment community is endeavoring to 
answer. Prices are at a very high 
level—in many cases they are regard- 
ed as being higher than warranted by 
present business or anything that 
can be reasonably anticipated—but 
bull markets have always in the past 
gone to unsound levels, and there is 
no reason to doubt that this will be 
the case in regard to the -present 
market. Conservative students of the 
situation have been pointing this out 
for months, however, and this is an 
argument of the optimists that there 
is no reason to believe that the top 
has yet been reached. Technically, 
the situation still favors the bulls, 
with plenty of money available at 
moderate rates and business still ex- 

panding in volume. On the other 
hand, the bears argue that the re- 
action usually comes when business is 
good and still improving and contend 
that the distribution which precedes 
such a reaction is now taking place. 
Referring to this situation Hayden, 
Stone & Co. say: 

The stock market has set a very high 
mark for business to aim at, It is quite 
likely that business gains will be re- 
ported after the market has reached its 
crest. The fact therefore. that business 
may continue to expand, as it usually 
does in the fall months, does not neces- 
sarily imply a further rise in stocks. 
The business tide indeed could rise con- 
siderably without calling for higher 
stock prices than have already been 
seen. The cost of credit, rather than 
the course of business, is likely to be 
the controlling factor. 


Investment Demand Easier 


Not quite so much interest centred 
on the investment stocks, but some of 
the banks were in demand at rising 
prices, while declines in this group 
were only fractional, except Do- 
minion, which sold down three points 
for an odd lot, and Montreal, which 
during the weck sold at a new high, 
270%, and later eased to 266. 

Some weakness developed in the 
paper group, but this was the ex- 


— 


. STERLING 
\. APPRAISAL 
—\ REPORTS 
CERTIFIED by 
REGISTERED 


PROFESSIONAL 
ENGINEERS 


Sterling Appraisal Co. Limited 
9-11 E. Wellington St., Toronto 


pected, as profit taking is the order 
after an upward flurry in this group. 
St. Maurice, with a three point drop, 
was about the most serious decline re- 
corded, though fractional losses were 
numerous, 

In such a week’s trading as has 
been experienced, when the eyes of 
the market are on a selected few, it is 
surprising to find the steel group get- 
ting so much attention. Dominion 
Bridge dropped back 3% points at 
the middle of the week to 95, but 
recovered sharply and finished at 98. 
Ontario steel came back smartly after 
a few weeks’ depression, during which 
it sagged from 70 to 65. It opened the 
week at 66 and closed at 74%, a new 
high mark, the total transactions 
making the week the heaviest on the 
stock for the year. Steel of Canada 
common at 92% finished the week off 
1% points, but % above the week's 
low. The preferred is off 2%. 


Declines in Milling 


Profit taking, as might be expected 
after the rise these shares have had, 
developed in Canada Bread, with the 
result that there was a fractional eas- 
ing in the prices of the two new is- 
sues. Lake of the Woods break which 
opened the week at 185, or 8 below 
the previous sale, got down to 169, 
and closed at % point better. The 
preferred has held weli. Western Can- 
ada Flour which recently absorbed 
Dominion, is now 15 points above the 
last September sale of 105. 

Consumers has held firm at 175 all 
week, a new high which drew little 
stock, only 110 shares coming out. 
Montreal Light, Heat and Power is 
back in the limelight again with over 
10,000 shares ing, with the price 
rising to a new high of 220, or 8 
above the previous high in August. It 
later reacted to 218%. 

C. P. R. is a little stronger at 149%. 
Porto Rico has eased to 44, and Win- 
nipeg Electric at 46 is 3 below the 
recent level of 49, and 7 under the 
August high of 53. 

The textile group continues to do 
a little better, though Penmans was 
off 3 on sales of two 5 share lots. 
B. C. Fishing continues upward. The 
flurry in F. N. Burt is seemingly over, 
and the stock is back 3 points. The 
Financial Post pointed out last week 
that there was no justification for the 
high level which the stock 


reached. 
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Looking for Dividend on 
Canadian Oil Common 


Earnings of Canadian Oil Companies, 
Ltd., which has been listed recently on 
the Toronto Stock Exchange, are under- 
stood to be running at a much higher 
rate during the current year than was 
the case in 1924. There have been nu- 
merous inquiries as to dividend pros- 
pects for the common stock. 

The preferred shares have an unbrok- 
en dividend record since the organiza- 
tion of the company in 1908 at the rate 
of 2 per cent, quarterly. The company 
is associated with National Petroleum 
of Cleveland, Ohio. 

The consolidated balance sheet of 
Canadian Oil Companies, Ltd., and sub- 
sidiary companies for the year ended 
Dec. 31, 1924, shows current assets twice 
as large as current liabilities, Current 
assets amount to $2,410,427, including 
cash on hand and in bank $33,501, ac- 
counts receivable $732,970, inventories, 
merchandise on hand, etc., $1,262,352, de- 
ferred charges $15,741. Current liabili- 
ties are shown at $1,249,730, including 
bank advances $350,000, National Re- 
fining Co. current account $749,266, ac- 
counts payable and accrued expenses 
$1,249,730. The company appears to be 
amply fortified in the matter of its re- 
serves. The depreciation reserve is 
shown at $1,575,551 and bad debts re- 
serve at $50,646. The company shows a 
surplus carried from its profit and loss 
account amounting to $274,717. 


Canada Steamships 
Not Hampered by Tie-Ups 


From Our Own Correspondent. 

MONTREAL.—So far there has been 
no congestion in the Port of Montreal 
this season, which means much to Can- 
ada Steamships, for it will be remem- 
bered that grain shipments in the au- 
tumn of 1924 were severely hampered 
by tie-ups, with the result that in many 
instances the company’s ships lay idle 
at Montreal for as long as two weeks. 

The net earnings of the company up 
to the end of ‘August are said to 
have been about $300,000 ahead of .the 
same period of 1924. 


THE FINANCIAL POST 


“Smelters” Rise Appreciates 
C.P.R. Assets by $28,000,000 


Last Year Canadian Pacific Held 231,000 Shares of Smelters— 
Present Rise in Smelters Market Gives Railway 
Handsome Increase in Its Liquid Assets 


From Our Own Correspondent. 


MONTREAL.—At the present mar- 
ket valuation on shares of Consolid- 
ated Mining and Smelting, C. P. R. 
has through the appreciation of these 
securities this year made sufficient to 
more than meet its preference and 
common dividends for a year. In the 
railway’s balance sheet for the year 
ending December 31, 1924, it is shown 
that amongst miscellaneous invest- 
ments are 177,025 shares of Smelters, 
value $4,425,625 and Smelters bonds, 
$2,698,400. ee 

Since that date these securities 
have steadily appreciated until this 
week the market places a valuation 
on the company’s holdings of $35,- 
803,915. Last year the C.¥.R, carried 
its Smelters stocks and bonds at par, 
although at that time the common 
stock had reached 50. Here is the 
way in which these figures are worked 
out: 


“Smelters” held by C.P.R. 
“‘Smelters” Bonds converted 


Shares held by C.P.R. 
At present, market 


Market valuation 
C.P.R. books, valuation 7,124,025 
28,679,890 


Increased in value .....0+..s00+%> 

Although many may consider that 
the price at which Smelters is selling 
excessive, eyet the market ~— 
seems to have the facts before the 
public; there is no reason to believe 
that the stock has made its rapid ad- 
vance on nothing but air. In the 
meantime the management of Con- 
solidated Mining and Smelting re- 
mains silent, and will make public 
no figures which would give invest- 
ors the real reason for the spectacular 
display put on by this security during 
the last month or two. 

Of course, the foregoing figures in- 
dicating profits of over $28,000,000 
for C.P.R. are only on paper—further- 
more it is to be remembered that 
while the company showed these as- 
sets last year at $7,124,025, yet ‘their 
actual market value at that time was 
in the neighborhood of over $11,000,- 
000. Anyway, although these profits 
will not show in the profit and loss 
account of the C.P.R., yet it can be 
seen that should the company desire 
to place the full market value on 
its holdings of Smelters it would in- 
crease the assets to the extent of 
some $28,000,000—possibly even more 
if Consolidated Mining and Smelting 
continues on its upward way. This 
means an increased surplus for C.P.R. 
However, in view of the complete 
absence of information’on the stock, 
it is impossible to forecast either 
lower or higher prices. In fact it is 
impossible to even say whether or 
not the.stock is even selling at rea- 
sonable levels until. some definite an- 
nouncement of the company’s pro- 
gress is forthcoming. 


cxcenamtnpienccteattiote 
$35,803,915 


Although the par value of Consoli- 
dated Mining and Smelting shares is 
but $25, this means little, as the only 
thing which really counts as regards 
stock market prices is the earning 
capacity of the company. Its return 
to the investor at present prices is in 
the neighborhood of 1 per cent., but 
the estimate of earnings given out 
by a local brokerage house places the 
company’s earnings at $15,000,000 per 
annum, or equivalent to about $30 
per share of stock outstanding. 


ARGONAUT’S PLANS 
GIVEN APPROVAL 


Company Will Have $120,000 
Cash to Carry on 
Development 


Argonaut shareholders have ap- 
proved the new financing plans of the 
company. annual meeting in 
Montreal went off well and the new 
scheme will be carried out at once. 
Old shareholders get one new for two 
old and the company expects to get 
$120,000 from the sale of treasury 
shares, which will place the company 
in a strong position to push ahead 
its development. 

Seemingly Argonaut’s mill troubles 
are over, and it is now. a question of 
opening the mine at deeper levels 
and putting sufficient ore in sight to 
ensure continued operations. The 
plan is to go to the 1,000-ft. level as 
soon as possible. For the past six 
months Argonaut not only broke even, 
but charged $4.50 per ton milled for 
development, paid all current expenses 
the half-year’s proportion o bond 
interest and shewed a small profit. 
Mill recovery was $13.44 a ton and 
mining and milling charges approxi- 
mately $6.50 per ton. 


Oil Concerns Spring 
Up on the Prairies 


Spectacular developments which 
have been encountered by — 
Oil’s subsidiary in Turner Valley 
field, south of Calgary, is being fol- 
lowed by a rush of new oil ee 
ies. The latest copy of the Canadian 
Gazette announces the incorporation 
of their new ones. Altamont, capital 
100,000 dollar shares; Monalta, same 
capitalization, and Elbow Oil, 300,000 
dollar shares. The head office of all 
three is in Calgary. 

It is interesting to note that these 
concerns are taking out Dominion 
and not provincial charters, and so do 
not come under the regulations of 
the provincial commission in the 
selling of stock, 

Everything seems to indicate that 
an oil boom is pending in the West. 


Ford Has Paid $11,000 and Stock 
Valued at $24,000 on Each Share 


(Continued from page 1) 


a market value at present of 
representing a stock valuation of $35,- 


Following is a summary from the 
income account for the past eight 
years showing profits, dividends and 
annual surplus: 

Income Account 
Year's 
Surplus 
$1,840,242 
931,964 
2,946,244 
1,071,501 


25 6,182,327 1,400,000 
Total surplus at end of 1925, $24,001,213. 
Market Record 
High Low Dividend Earned 
600 230 35% . 
210 
217 
254 
394 
440 
488 


The assets of the company as shown 
by the balance sheet just issued in 


approximately 87.5 per cent. The 
statement of surplus and profits 
shows that deductions included $1,- 
400,000 in dividends, and $340,000 
transferred to reserve contingencies. 
As a result of the year’s operations 
the company’s surplus was increased 
from $19,609,861 to $24,001,213. 

Total sales and other income 
amounted to $40,488,812, as compar- 
ed with $43,459,138 for the preceding 
year. Profits for the year showed an 
increase of $2,413,139. 

The year’s output was 70,816 cars 
and 4,543 tractors, which compared 
with 79,807 cars and 3,785 tractors in 
the preceding year, including sales to 
affiliated companies in both years. 
Figures of output since 1910 follow: 


connection with the annual report for | 1917 


the year ending July 31st total $41,- 
419,335 of which $22,093,614 is re- 
presented by fixed ‘ assets—plant, 


equipment, etc.—stock in affiliated | 1922 


companies $5,866,998 and cash and 
government bonds $6,525,615. Ad- 
vances to affiliated companies consist 
chiefly of the value of materials 
shipped for the assembly and resale of 
Ford.cars, trucks and parts. Addi- 
tional investment has been made in 
plant equipment, amounting to $646,- 
675 during the year. 

Profits for the year ending July 
31, amounted to $6,132,327, after de- 
duction of all charges for manufac- 
turing, selling and general expenses, 
including depreciation and taxes, Net 
earnings on the paid-up capital were 


8,063 
1,192 
3,995 
3,785 
70,816 4,548 
W. R. Campbell, vice-president, in 
submitting the report, states that two 
affiliated companies have been incor- 
porated during the year in the Com- 
monwealth of Australia to further the 
company’s interest in that territory, 
which has heretofore been served by 
distributors. The manufacture of 
bodies will be undertaken by Ford 
Manufacturing Co. of Australia, while 
the assembling and sale of Ford prod- 
ucts will be handled by Ford Motor 
Co. of Australia. 


Profits and Production of Ford Since 1912 
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As mighty producers of electrical 
energy Canada’s waterfalls have 
become the most importent factor 
in her industrial progress. 

These water powers have slready 
brought scores of new industries 


- 


- October 16, 


CANADA'S & 


WATERFALL 


ee 
Ee 


in Canada offers investors. 
opportunity to invest their fu 
safely and profitably. 


Our latest booklet descriptive of several 
Canadian Water Power Developments 
will be gladly forwarded upon request. 


NESBITT, THOMSON & COMPAN 
305-7 Bank of Hamilton Bldg., Toronto — 


Montreal 


TUCKETT TOBACCO 


The Hamilton plant of the Tuckett 
Tobacco Co. is operating overtime. Only 
recently the company established a new 
record for cigarette shipments of over 
two million cigarettes in a single day, 
A new packing machine was installed 
some time ago and the successful opera- 
tion of this unit has resulted in the 
purchase of another machine. 


Non-Pool Wheat Pri 
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B. A. OIL 
Brokers close to British 
are letting clients know at 
tion of this company is 
an increase in the div , pr 
10 per cent., plus a bonus of 3 
may not be long delayed. The 
now selling around 44% and jie 
6 per cent. The company does 
lish earnings but these are san 
run around 20 per cent. in ree 
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The Following Statement has been Compiled by # 
Exchange 


nipeg Grain 
the 


On Jul 
Ltd., or “ 


Following a Meeting He 
Exchange. 


14, 1925, the Saskatchewan Co-Operative Wheat 
heat Pool,” over the signature of D. McRae, general: 


sent a circular to its members, in which the following statement 8p 


“We 


have no hesitation in stati 
the pool has already paid, including 
ered to it by its members, on the average are mu 


that 


prices 
is one, for wh 


ch higt en Lo Caine 


than those which have bons _ to the farmers who hatg:= 
refrained from joining the pool.” i 
This statement is not in accordance with the facts as shown 
independent audit made by Price, Waterhouse & Co., which fol 


Price, Waterhouse & Co., ‘ 


Union Trust —.. 


nipeg. # 


This is to certify that we have audited all of the non-pool whe 
count sales of fifteen representative elevator companies covering: 
provinces of Manitoba, Saskatchewan and Alberta, for the period 


Sept. 15, 1924, to July 15, 1925. 


In making this audit fullest co-operation was afforded us by & 
vator companies, and all account sales of non-pool farmers’ in Sf 
included, without exception, all documents requested being produ 


carefully scrutinized by us. 


We 


ind that the average wheat prices by grade, per bushel, 


at Fort William and Port Arthur terminals realized for the p 


account were as follows: 


No. 1 Northern 
No. 2 Northern 


No. 1 Northern—Tough . 
. 2 Northern—Tough ... 
. 3 Northern—Tough ... 
. 4 Tough 
. 5 Tough 
. 6 Tough 

eed—Tough 

No. 2 Northern—Smutty .. 


N ‘ 
F 1.048 
1.529 


No. 4 Smutty ‘$1. 
No. 8 Northern—Damp .,. L 
No. 4 Damp 3. ..6.0..... 000 
No. 6 Damp 
No. 1 Northern—Rejected 
No. 3 Northern—Rejected 
4 Eoleed L 
0. * tae 
No. 4 Tough—Rejected ... 
No. 4 Kota ‘ 
No. 
No. 
No é 
No. 3 Durum—Tough .... & 
No. 4 Durum—Tough ...._ 


PRICE, WATERHOUSE & CO., 


Dated at Winnipeg, Oct. 1, 1925. 
A comparative statement showing 


Chartered Accountai 


the pool payments for the sal 


particular grades is shown hereunder, as evidenced by Mr. McRae’s 


of July 14 and Sept. 5, 1925; 


Final 
Pool 
Gross 
Price 


Grade 


Northern 
Northern 
Northern 
Northern 
Northern 
Northern 

Feed 

1 Northern Tough 

2 Northern Tough 

8. Northern Tough 

4 Tough 


Feed Tough 

2 Northern Smutty 

4 Smutty 

Northern Damp 
Damp . 

Damp 

Northern Rejected .... 
Northern Rejected .,.. 
Rejected 

Rejected 

Tough Rejected 

Kota . 


4.08 
4.04 
4.03 


Durum Tough 
3.96 


Durum Tough 


OO me COND & & CI m OO me Om CO 


Deduct. Final Pool Aver. 

retained Payment Payment Non-Pool 

by Pool to Grower to Grower Grower 
4.30¢ $1.617 
4.25 1.567 
4.19 
4.11 


Non-pool 
Certified Gain per 
Bus.to 3 


$1.668 
1.643 

1.5081 

1.4289 

1.2903 

1.17 

1.01 

1.5378 

1.4883 

1.4289 

1.3497 


1.2804 14.66 


This Gomparative statement shows definitely that the non-pool farmem, 
during the crop year 1924-25 averaged a much higher price than that 
received by the pool member, particularly on the lower grades of wheat, 
which comprised the bulk of the 1924-26 crop. 

It must be pointed out that the average prices of the non-pool 
represents sales basis in store Fort William, whereas, besides using 4 


usual chan 
vantage of direct export business with 


nels of the Winnipeg grain exchange the pools had the ad- © 


the European consumer. 


It would appear from the U. F. A. issue of Sept. 15, 1925, that th 
Alberta pool |made a deduction from final payment of only 8 cents per = 
bushel, thus realizing to the Alberta pool members 1 and a fraction cent 
per bushel more than the final payment figures as shown above. © —§ 





© ie 


* Have Definite Opinic 

_.\ Depression in St 

red Industry 
oth 


NEY.—W 
think, the Sydney ste 
no eee ty. the 


ression in the steel : 


7. tion was adopted pl: 
, fairl and square 


¥ joard and rage 


best cattinees to th 
oe petition, but : 
ians are being 


. com 
ment because of ini 
wah tion, aquest Ameca 
As remedies, they dema 
Oh toe ee eet ae 
u : 
rgo upon ! 


countries dep 
rencies, and (2) that rd 
iff protection be afford 
American. co tion. 
the greens Seer pres he 
‘adequate when imposed ye 
but are useless now owing 
- creased costs of production.-1 
lution follows: ~~ 
_ Moved by T. M. Keating, Roil 
seconded by D. J. McDonald, 
eal, and carried unanimously. 
Whereas, the population of 
of Sydney ‘and su dis 
depending either directly or i 
on the steel and coal industry. 
Whereas, anything of an ind 
economic nature that affects | 
these industries must er ‘i 
flected in foss of wages” 
ployees and lack of p: rit 
whole community.” <° eee 


os 


that th 


are being dumped E 
petition with the Canad 
Whereas, steel. rods : 
at Sydney at a much 
ve can be at be 
ereas, the underselling of. 
ucts of our plant is tikae. ‘pos 
cause, first, on account of 
ated currency of these | 
tries; secondly, because: the 
duty on steel products, billets, 1 
is not sufficient and does not 
amount of protection that it 
previous to the war, or when. 
of production was much less 
wv Lota workers in the 
. Whereas, the - y the 


meeting assembled call upon th 
Board of Trade as being the re 
tive body of the community’s 
to demand of the Federal go’ 
st cay aoe pes 

e en ° ts in 
from the above mentioned | 
countries. 

Be it further reselved, that 
against all other countries t 
invaded our home market in st 
_—- be ee ——- 
ord us adequ protection 
may not have to walk the stree 
ness or be forced to leave our 
seek employment elsewhere. 

Be it further resolved, tha 


show how -we are being force 
employment because we are Fr 
ciently protected in the matte: 
products, © 
<cnbbettentiltmmainniigaiibiiialipass: 
Has Excellent 
From Our Own Corresponds 

MONTREAL.—The common 
the Ontario Steel Products 
this week in selling above 70 
new high record: Earlier in th 
sold in the forties. The reaso 
rise is due to the better busine 
the company has experienced di 
first quarter of its fiscal ye 
ended September 30. It is ur 
that not only has business b 
during these three months, — 
orders have reached reeord k 
this portion of the year, which i 
considered toebe the quietest q 
the four, 

In its several plants the 
manufactures automobile 
shovels, scoops and mining too 
ness in all departments has — 
cellent. 


: at 
,MONTREAL.—The Besco 
gives the following details 1 
e improved conditions at 1 
Pany’s steel plant and the mii 
rail mill is workin on substanti 
rae the output of the mines is 


Th At the Steelworks 

: e railmill after a long 1 
eee for what we hope will | 
fe On 28th September. The fi 
ane was made this week on S/ 
hu a which carries about 5,00 
for then pound rails to Thre 
thes Canadian Pacific Railw 
rail e mill will continue rolling 
alls during October after whic 
di, occupied with orders for t 

ian National Railway. 

Alth At the Coal Mines 
mi ough the total output 
thie’. for the first three qu: 
ean year is less. than half the 
tt uced in the same period | 
fon er stifying to note that th 
pa the month of September, 
eta than sixteen per cent a 
Eepat for the month of Septem! 
i ery district shows a very c 
of eevement with the single « 
, whi neti where some dif 
ce ich developed during the | 
: ‘ult idle, interfered. 
a. - operation. 
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«Definite Opinion as to 
Depression in Steel 


Industry 


i Our Own Correspondent. 
NEY.—Whatever other people 
‘think, the Sydney steel workers 
~ no illusions as tv the cause of 
ression in the steel trade that 
hundreds of them idle for 
part of the last three years 
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‘weent meeting of the Works Com- 
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i of employees from every de- 
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the depreciated currencies of 
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lack of adequate protection 
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y D. J. McDonald, mechani- 
eal, and carried unanimously. 
Whereas, the population of the City 
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omic nature that affects adversely 
industries must necessarily be re- 
in loss of wages to the em- 
and lack of prosperity to the 
community. 
&, stee] rods, billets and other 
ucts, from European countries 
dumped into Canada in com- 
with the Canadian made articles. 
steel rods have been landed 
at a much lower cost than 
be produced at our steel plant. 
the underselling of the prod- 
our plant is made possible be- 
first, on account of the depreci- 
rrency of these European coun- 
secondly, because the present 
steel products, billets, rods, etc., 
not sufficient and does not give the 
nt of protection that it afforded 
previous to the war, or when the cost 
of production was much less than ob- 
ins to-day. 
Whereas, the workers in these coun- 
depreciated currency have 
: of living than 


lose to British American oil 
clients know that the posi- — 
} company is so strong that 
in the dividend, probably to 
, plus a bonus of 2 per cent, 
long delayed. The stock is — 
around 44% and yields about _ 
The company does not : 
s but these are said to haye _ 
20 per cent. in recent years, 


i 


it 





& 
Bi 


apiled by the Win- 
Meeting Held at 


Hu 


\ 
ag 
inane. 


iA 


a 


ative Wheat Producers, 
[cRae, general manager, 
ing statement appeared? * 
the prices which 
», for wheat 

are much h 
farmers who ha 


aan 


our 


| facts as shown by an _§)§ general works committee—representing 
Co., which follows: : . 
re meeting assembled call upon the Sydney 
Board of Trade as being the representa- 
Winnipeg. ft tive body of the community’s interests 
4 te demand of the Federal government 
the non-pool wheat ac- ~—)@ that an embargo be enforced against 
companies covering the §) § the entry of steel products into Canada 
‘a, for the period from 7 hy from the above mentioned European 
f countries. 


iding, 


> 


: Be it further resolved, that the duty 
"§ against all other countries that have 
%:, invaded our home market in steel prod- 
Sy § «ducts be sufficiently increased to af- 
de, per bushel, in store Bet Be ford us adequate protection in that we 
ized for the producers’ — § may not have to walk the street in idle- 
jer = a or oe forced “> me te our homes to 
aay employment elsewhere. 
WY wee eeeeeeeees $1.226 9 Be it further resolved, that we are 


afforded us by the elee fy 
001 farmers’ grain were ©) 
ted being produced and | f) 








hern—Damp . 1.541 — § prepared to go before the Sydney Board 
} Sees ceecevece’s 1.405 i of Trade and offer concrete cases to 
Sites vue Cael 1.201 show-how we are being forced out of 


nern—Rejected 1.486 ~ € employment because we are not suffi- 
1ern—Rejected 1.389 “§  § ciently protected in the matter of steel 


ROG... Kaketeen 1.323 . § 

Oe; «12 shactes 1.189 +f 3 ae iia catesasetnlian 

ncdected =<" {gos f | Ontario Steel Products 

Reh dckes ewan 1.513 ‘#4 Has Excellent Quarter 

Wore pr eee 1. a ; —_— 

Ruste yccsmeb on 1.498 so From Our Own Correspondent. 

m—Tough .... 1.470 ma MONTREAL.—The common stock of 

m—Tough .... 1427 97 the Ontario Steel Products Company 

& CO. BS _ ex" in selling above 70 made a 
ce w record. Earlier in the year it 

irtered Accountants. 2 sold in the forties. The reason for the 


: rise is due to the better business which 
_ we fe a se the company has experienced during the 
y Mr. om first quarter of its fiscal year. This 
, one september 30. It is understood 
on-poo ry not only has business been good 
ew — - i Wee hs during these three months, but that 
yanant’ Menta ae orders have reached record levels for 
‘Grower Geower Guat *: this portion of the year, which is usually 
; toebe the quietest quarter of 


51.668 5.1e eosee . the four 

oun ae Re 5 Im iteseveral plants the company 
1.493 6.41 ; ; aan Tes automobile springs, 
1.384 9.37 ; els, scoops and mining tools. Busi- 

4 . ¥ ness in all departments has been ex- 
1227 6.7 ce esllent 
1.047 3.7 = 
1.595 5.72 nae 
1.58 9.17 improved Conditions 
1.541 11.21 at the B Pl ts 
— 1928 MONTREAL—The Besco Bulletin 
Lh: < fives the following details regarding 
4S 1 the improved conditions at the com- 
eo ee 5 Pany’s steel plant and the mines. The 
aa 16. 3.46 ver mill is working on substantial orders 
1.541 19.1 aie 4 = the output of the mines is inereas- 
vos oe Th _At the Steelworks 
1.486 oe i202 e railmill after a long rest, was 
1.389 o£ 03 A: a for what we hope will be a good 
1.323 3.27 : “a eet ‘oon on 28th September. The first ship- 
1139: .. 310 BO enn 88 made this week on S/S Twick- 
1.234 i136 me hu an which carries about 5,000 tons of 
1.606 38.6 ce x bean pound rails to Three Rivers 
15 : e225 ® The, Canadian Pacific Railway. 

513 6.43 eves a ; e mill will continue rolling C. P. R. 
1546 14.68 3 fails during October after which it will 
1.498 13.84 Lae 3 > S€cupied with orders for the Cana- 
147 12.08 sos OF dim National Railway. 

1427 14.66 o* WA At the Coal Mines 






Although the total out 
put of the 
nee for the first three quarters of 
Sed year is less than half the tonnage 
oe in the same period last year, 
for kTatifying to note that the output 
more © month of September, 1925, is 
a than sixteen per cent above the 
tput for the month of September, 1924. 
ty district shows a very creditable 
= Provement with the single exception 
; whine inehill where some difficulties, 
developed during the time the 
were idle, interfered with the 

Possible operation. 









it the non-pool farmer 
igher price than that 
ower grades of wheat, 


of the non-pool grain 
eas, besides using the 
he pools had the ad- 
n consumer. ri 

pt. 15, 1925, that the e im 
t of only 3 cents per : 
1 and a fraction cent 
shown above. 































WEEK ENDING OCTOBER 13 








Div. Yield High Low Cl Cl 8 
Rate Oct. 12 for wk. for wk. Oct. 18 Oct. 6 
© Banks— Lo 
ommerce,..........,. 12+1 5.90 220%; 219 0 220 92 
ROn ea ak be tT: 12 ; 
Gen Nitonde: HE He a 
m MP6 chee eee 12+1 6.52 199% 199 199 199% 5669 
Montreal eS Tae NaN 12+2 5.20 271 261 261 261 605 

ova Scotia........... 16 5.66 282% 281 282 275 141 
s | PAS ea 12+2 6.738 245 240 243% 240 92 
oe Jbaha Poona see 12 6.25 192 192 - 92 192 42 

oronto. oe 12 5.55 2163; 2163 21634 217 2 
Avieib ae ‘ = r+ % 68 68 70 800 
. ee : 105 105 10 

Beige, com Ree hic we $ a = 83 i a3" 83 iy 31 

Brompton Pulp......... -.... 22% i 23 1 eee oH 

Laurentide............ 6 7.64 81 78 78% 80% 1165 

POR iia. 2 4.12 48% 48 4% 486 48 115 
if eine p : $37 101 100 101 102 235 

Smith, 1 Howard, com. | _ j 6a 40 a9 39 40 50 

Spanish River, com... | 7 7-08 99 O74 88 —(CnOo ae Bane 

St. Maurice Paper..... 6 7.27 84 " i Ma 866 

Wayagamack.......... ¢ Ae 56 56 56 56 5 
Steel and Steel Industries— 

B.E. Steel, com......... . ees 2% 2% 2% 2% 65 

\ Ist pref.... . 30% 30 30's 29% 361 

© Do. 2nd pref... . 9 8% 8% 8% 105 

Can. Car & Found. com . is & 40% 40% 40% 41 110 
Do. SE 8.75 81 80 80 81 230 

Can. Fairbanks, pref... . xy 7 cf aa ‘ by 

Can. Foundries, com.... . 5 aie : at ‘i ie. 

Can, Iron, com... || | a eC ws os 4 

Can. Locomotive, com. . : os : So bs 

le teeta e 9.33 74 74 7 7 

Dominion Coal........ . ee 40 40 io io 24 

Dominion Iron, pref... . . ; ca Ze ¥ a S mS 

Dominion Radiator... .. 7 6.89 101% 101% Wik iw 60 

Dominion Bridge....... 4 4.14 98% 9614 98 98 '4 720 

a. Steel Corp., pref... Whe 25 25 25 25 & 

Ontario Steel,com..... 441 6.68 74K 66 14% 06545 (1490 
Do. __iopref........ 7 7.14 99 98 98 99 42 

Steel of Canada, com... 7 7.68 93 54 91% 92% 93 1597 
Do. «prel........7 6.18 116% 118% 118% 115 129 
Milling— 

Canada Bread, com..... 4 6.78 60 74 58 14 59 60% 705 
Do pref. (A)... 7 6.54 107 106 % 106 46 106 4 75 
Do. pref. (B)... 7 7.36 95 943, 94% 95 270 

Inter. Milling, pref... ... 7 7.10 99 98 99 98}; 69 

Lake of Woods, com. . ..12 7.08 185 169 169 193 570 
Do. 3s 8 6.71 122 122% 122% 4124 10 

Maple Leaf, com....... . cake 98 95% 96% 93% 210 

2 tech pee 6.73 104% 103 104 3 103 556 

Ogilvie Flour, com.....144+34:75 170 163 168, 168 370 

> ee eer 7 5.64 124 124 124 125 30 
Shredded Wheat, com... 10 6.53 153 158 153 152 100 
St. Law. Flour,com. ._ . en 41 38 40 39% 845 

Do. ent... 4 8 8.75 82 80 80 82 175 

West. Can. Flour...... 8 6.66 120 115 119 111 ill 
Utilities— 

1 Telephone 8 5.65 142 140 141% 140 424 
Consumers Gas........ 0 6.71 175 174 176 174 110 
Jamaica Pub. Co., pref. 7 7.14 98 \% 96% 96% 97 165 
Kaministiquia......... 5.765 139 139 139 139 % 5 

urentide Power... .. 5 4.95 : 5 ; : 

Mackay, com.......... 7 5.14 186 135 136 1863, 441 

< hes sicns 4 5.55 73 71s 72 72 373 

Mexican Light, com..... . se ‘5 ef 

Mont. L. H. & Pr., com. 8 3.66 218% 208 217 210% 10348 

Montres! Telegravh.... 8 6.66 48 48 48 48 102 

Ottawa L. H.& Pr..... 6 6.06 99 99 99 99 15 
Do. o..--+. OM 6.38 2 ‘4 

Quebee Power, com 5 4.46 112 111 111 lll’ 165 
Do. inet eae s ae, 6.30 111 111 111 110% 26 

Shawinigan............ « 4.74 168 165 167 165 773 

Shawinigan Rights..... . ia 33s 3% 3% tat 638 

South. Can. Power, com.1.00 81 80 80% 81 60 
Transportation— 

Can, Pacific Riy........10 6.68 149% 148 149 4 149 348 

Can. Steamships, com... . bie 12% 12 12% 12 325 
Do. TS 58. 56 57 55% 4970 


Tractions— 


. 

> 

‘ 
aS 
-— 


eae a Eom: - ! 


Do P 
Quebec Rly. 
Twin City, com. 

Do. Ess arin 
Winniveg Elec.. com. 

Do pref.. 

Textiles— 
Can. Conn. Cotton, pref. 
Can. Converters ‘ 
Can. Cottons, com. 


Do. pref.. 
Can. Woollens, com. 
0. asia s ot» 5 
Dom. Textile, com... . 


' @ea4~— 


a. 


0. pref...... 
Monarch Knitting, com. . 
ref 


0. pref... .. 
Mont. Cotton, com. __. 
Do. pref... 
Penmans, com... . 

Do. pref... . 
Wabasso Cotton. 


General Industrials— 
Amer. Salesbook. com.. 4.00 
. ee oe Soe. 

rantfo: -ordage, pref.2.00 
Asbestos, com.......... 6 
0. pref.. 6 
Atlantic Sugar, com. 
0. pref. 
Bird & Son, pref.. 
B.C. Fishing 
Burt. F. N., com. 

Deo. pref... .. 
Can. Canners, com. 

0. pref.. es 
Christie Biscuits, com. 
ref 


SADBAD 


~ 


— 

=~. 
_ 

-~ 


0. oo. 
Canada Cement. com. 
ref 


o. ei. 
Cons. Rubber, pref. 
Can. Gen. Electric, com. 


Do. 7 5 
Can. Induat. Alcohol 1 
Canadian Salt Hotes 
Carr Factories, com. .. 
City Dairy, com........1 

oO. oss Sus-s 
Crows Nest Coal...... 
Cuben Can. Sugar, com. 

Do. pref. 

Dom. Canners, com.... . 


_en eo. . 
nN * ana 


~3: 


i, Oocees 
Dom. Glass, com... . 
o. SR 
Dominion Stores, com... 
Do. BONE. << was Ys 
Wm. A. Davies........ 
Eastern Theatres, com. . 
Da. Ss 
Ford Motor........... 
Gilman, com........... 
. BGs 6 5 ss 
Goodyear Tire, pref... . 
Dodge Bros., com....... 
Do. A 
Holt. Renfrew. pref... . . 
Kine Fd. Hotel....... 
Lvall Construction... .. 
Nationa! Brew.. com... . 
0. G00 s eis. 
National Brick, com... . 
Do. POEs ss sass 
Pacifie Burt, com....... 
Do. Ee Bataan 
Port Hope Sanitary,com. 
Do. POs 6 os 
Pure Gold Mfg.:...... 
Rogers, Wm. ~ com... 


— 
> 
Ss 


os 
34 AAAS - ® ava 


n 
wed ee Saa- samnd we = - 


a 


Ruskell Motor. rom..... 
Sawver-Massey. com... . 
ref 
Obie. css. 
Sterling Coal.........- 


Do. ses sic + 0 
Tuckett Tobacco, com. . 


Sherwin-Williams, com. 
Do. 


/ an 


aa: 


Do. WE rice 
Western Grocers, com ; 


Trust and Loan— 
Canada Land.......... 10 
Can. Permanent... ... .12 
Colonial Invest......... 6 
Hamilton Prov.........10 
Huron & Erie.......... 7 
Tanded Renking....... 9 


eee 


3 + 200. Croom. 


- Oe a SOM. + we 


Aaaaa- - Ae - ABA-3- 


' Fa. IA 


I. ARS: w.. 


APawanraan. am 


40 


73 
25 


78 


34 
35 


91 
36 
23 
33 


42 
25 
40 
62 
03 
69 
‘ 
36 
72 
79 


:07 


86 
95 


a1 
4K 


‘82 


91 
45 


107 


82% 
20 4 
15% 
91 
103 
99 
24% 
91 
88 
129 
108 


44 
90% 


58 4 
88s 
116% 


> 


101 
?8 
72% 
11 


94 
204 


215 


1940 
5 


365 + 
1373 34 


R825 
220 
257 


1626 
10 


45 
147 

5 
85 
50 


26 
53 


35 


Range 1 
Hig 


925 





THE FINANCIAL POST ~ 
et Record 


PACIFIC BURT BONDS 


Pacific Burt is bidding for $17,000 of 
its first-mortgage 6% per cent. sinking 
fund bonds. This is in accordance with 
the terms of the mortgage or deed of 
trust. There are $350,000 of these bonds 
out and are callable in whole at 105 on 
60 days’ notice up to this month and in 
whole or paid up to Oct. 1930 and 
thereafter at 103%. The-bonds are due 


1937. 





UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 





Bid As,ed 

Brooks Steamer (1 pref, 2 com.) . 5 7 
Can. Machinery, com.......... 4 6 
Can. Machinery, pref........... 12 16 
Canadian Oil, pref............. 94 98 
Can. Westinghouse, com........ 149 152 
Cockshutt Plow, pref.............46 43 
Cosgrave Brewery.............. 4 5 
Dom, Combing (1 pref, 2 com.). 30 40 
Dom. Power, pref.............. 90 94 
English Electric, pref........... 46 49 
Famous Players, com........... 10 12.50 
Gunns, Léd., pref.............. 30 34 
Imperial Tobacco............. 6 7 
King Edward Hotel, Deb. A.... 74 73. 
os Edward Hotel, Deb. B.... 53 56 
K. @ 8. Tire, pret... ...  o% 7 10 
Loew’s Toronto, com........... 31 35 
Loew’s London, com...........2.00 2.50 
Loew's Ottawa, pref...........11.50 15 
Massey-Harris........... iédoe ae 64 
Mount Royal Hotel, com....... 5 6 
Mount Royal Hotel, pref....... 35 39 
North Mexico Power, com.....: 40 43 
R. Simpson, pref.......:....... 99 101 
Willard’s, pref........ Dye wei & 70 17 
Capital Lite. PEs oe kee keer. 22 25 
Continental Life............... 382 . 
Empire Life................ at ae 25 
Monareh Life................. 16% 18 4s 
Pemeeenne LAO ee SS 48 ; 

ee PIS Ee | 14 
OOUUE BEANO. «os woe hen sea ee 33 37 
Sovereign Life...............- 20 24 
Comm. Finance, pref........... 59 62 


R. M. HARCOURT A. G. POUPORE 
Cc, 


E. SINCLAIR 


R.M. HARCOURT & CO. 


Stocks and Bonds 


MEMBERS TORONTO 
STOCK EXCHANGE 


Correspondence invited 


23 Melinda St. Toronto 


“PROXY” 


— Your Personal Representative 
—it proclaims you to the world 


ee 


RE you aware that many 
concerns employ trained 
graphologists to analyze hand- 
writing of employes and appli- 
cants ee ? Thus they 
judge vidual traits. 

For that matter, hardly any- 
one sees handwriting without 
passing some kind of judgment. 

Your handwriting can have 
character, interest, personality. 
Or it can count for nothing, or 
count against you. And the pen 
that you use makes a vast dif- 
ference which, 

Hand-size Grip, Over-size 
Ink Capacity, In le Filler, 
Fre -Swinging Balance, and 
Soft-Writing 25-year Point— 
the Parker Duofold gives one’s 
hand the speed and character 
that win with the world. Step to 
the nearest Pen Counter and 
choose your point—Extra 
Fine, Fine, Medium, Broad, 
Stub or Oblique. 


The Parker Fountain Pen Co., Limited 


Factory and Genera! Offices 


Desfold Penh match the Pens: Lady, 3 
to : » 83; 
Oversize Jr., $3.50; “Big Brother”’ Over-size, $4 


Dugela 


Plt id tts rtd 


ites sa tn the Beates 
























Saskatchewan General Trusts Corporation. 


HEAD OFFICE: REGINA, SASK. 
Subscribed Capital - - $1,000,000.00. 






EXECUTOR ADMINISTRATOR ASSIGNEE TRUSTEE 






‘Special attention given Mortgage Investments, Céllections; Management of 
Properties for Absentees and all other agency business. 
BOARD OF DIRECTORS: 
W. H. DUNCAN, President. G. H. BARR, K.C., Vice-President. 


William Wilson Chas. Willoughby W. T. Mollard = 
E. E. Murphy David Low, M.D. J. A. McBride 4 
J. W. Brown P. S&S. Stewart J. A. M. Patrick. K.C. 


E. E. MURPHY, General Manager. : 
Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 



















A small telephone bill ; 
may be an indictment 
of your selling methods 























«soi $750,000 worth of bonds today 
by Long Distance” 
— Writes a Toronto Bond Dealer 


BELL TELEPHONE CO. 
OF CANADA 



























furnishes the services of an 
Executor which keeps accurate 
records of all assets, receipts 
and payments, and renders 
accounts at regular intervals 
to all parties interested. 















Fhe 
sIORONTO GENERAL TRUSTS 


ORPORATION © Ge 


W. G. WATSON, H. M. FORBES, 
General Manager Asst. General Manager 
Toronto, Ottawa, Winnipeg, Saskatoon, Vancouver. 



































ve An overnight trip to NEW YORK may be made 
wee conveniently on The Lehigh Limited which 
: arrives at the Pennsylvania Station in the 
heart of the city. . 
; A rock-ballasted roadbed equipped with the ‘ 


heaviest rail in use on any railroad promises ee 
a pleasant, comfortable trip. 







GOING Leaves Toronto (Can, Nat. Rys.) 
5.40 p.m. 
Arrives New York 8.20 a.m—Club 
Car; Diner Serving Breakfast. 













RETURNING Leaves New York 6.20 p.m. 
Arrives Toronto 8.53 am.—Club Car. . 



















Tickets, reservations, and information at City Ticket 
Office, Canadian National Railways, or Lehigh Valley 
Office, 12 King Street West, Toronto. Phone Elgin 2214. 


Lchigh Valley Railroad 


(the Route of The Black Diamond 







THE FINANCIAL POST Roh Csocee nt) eee 6, to 
Saal = si a i 2 aR ST RATE TOL POEL 7 - oe . inh — 


Peg ee cases thatthe company depends ons = lee ed ;. 
in the Prov- & , 
Public Utilities | s0: « ves on of power tn ine bier a 


trial centre. There seems to be no doubt 


that this part of the province must ex- 
WILL WINNIPEG PAY perience a substantial growth within 
the next ten years. 
MILLS REP 


$13,127 ool FOR This being the case, there seems no 
" Liquid Position 


The Laurentide Company 
reason that can possibly prevent this 
STREET RAILWAY?) isis sorlne, ting toe oui 
be Conside 


Limited 


Manufacturers of 
Groundwood, Sulphite Pulp and 


public utility from showing the in- 
Ratepayers Vote Next Month} SOUTHERN POWER’S | 
Newsprint Paper ae om 


Manufacturers of 
—Leaves Company With | CUSTOMER CAMPAIGN 


Ground Wood - Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE = QUEBEC 


| Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


2 Seigneurs Street 


See 


| HEAD OFFICE: MONTREAL 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: 
Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 
Toronto and Montreal 


The Wabasso Cotton 


Company, Limited 


Paris, Ont. 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


_ Atlantic Sugar Refineries 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 
Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Distributing Warehouses: 
Toronto Winnipeg 


Ce a en 


ee Ee e SY ee PS ih a _ * 2 ° « 
Ca a ere See Cer Bete ne ee at a eee ee - ; 
a oe 4 - - a - ; 
rs ; TA a FP RE eRe RS 
gna Bae Se EAR Ee Se ee Pe: Seehya®. Wees a 
2 : 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL 


itteinsa tie ret —————— 
co Priv 
he 


tie ee pe a Tee 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


* TORONTO 
Authorisec Trustees and Receivers. 


Power and Gas Business 


The ratepayers of Winnipeg are to 
say at the November municipal elec- 
tions whether or not they want the 
Winnipeg Electric Railway System 
at the company’s ‘kor $13,127,381, 
or about the price the city of Toronto 
paid for its system. 

It is difficult to work out what such 
a price would mean to the share- 
holders because of the interlocking in- 
terests and bond guarantees. Winni- 
peg Electric has $15,380,000 in bonds 
outstanding and $14,000,000 stock. 
Ranking ahead of common shares is 
a total of $18,380,000 bonds and pre- 
ferred shares. 

The deal would not involve the 
total system. It would include all the 
city lines and all the suburban ex- 
cept Selkirk and Stonewall lines. The 
company would still have left these 
two lines as well as its electric light 
and power business in the city, which 
the city hydro may buy and its gas 
business, as well as other minor ven- 
tures. 

The proposal goes to the ratepay- 
ers with all the members of the city 
council declaring they were unwill- 
ing to pay such a price for the sys- 
tem. The franchise of the company 
expires in 1927, and the city must 
either buy or extend the franchise to 
1931. The city must give six months’ 
notice if it intends to take the sys- 
tem over when the franchise expires. 

The company’s offer to sell for 
$13,127,381 means that $12,513,569 is 
asked for city lines and $613,925 for 
rapid transit line. The council’s com- 
mittee investigating the matter re- 
ported that at such a price the city 
would face a loss of $452,772 on the 
company’s statement of revenue. Not 
included in the deal are Pinawa Power 
naa the railway offices and River 

ark. 

The council seems to be in the em- 
barrassing position of having no idea 
of what would be a fair price for the 
city to pay for the system. 

The question of power plants out- 
side the ¢ity, used in operating the 
traction system, has not been dis- 
cussed. Winnipeg papers contend that 
the situation is such that it will be 
impossible to prepare the public for 
an intelligent vote on it next month. 
The papers think that there should 
be a more searching investigation and 
valuation. There been a lot of 
talk about the latter, but they were 
never able to decide on what was a 
proper valuation ie" 

The following tablé shows the fund- 
ed debt and capitalization of Winni- 
peg Electric and its subsidiaries: 

Winnipeg Electric Issues 
Authorized Outstanding 
Refunding bonds £ 2,643,000 $ 4,380,000 
Bonds due 1927 . $ 1,000,000 667,000 
Ist refdg. 30 yr. 6,000,000 4,333,000 
80 yr. refd. 1964 6,000,000 6,000,000 


$15,380,000 
$11,000,000 $11,000,000 
000 


$14,000,000 


$29,380,000 
Subsidiaries 
’Peg-Selkirk Ry. 
Held by 
Issued W.E.Co. 
Stock .. .. .. .. $500,000 §$ 490,000 
Surburban Rapid Transit— 
Beek os diax.ss 00 SIC 100,000 
Manitoba Power— 
Stock-Shares .... 100,000 1,386,141 
Winnipeg River Power— 
Stock .. .. .. »s 100,900 100,900 
Contingent Liabilities 
Guaranteed by Winnipeg Electric: 
’Peg Selkirk Ry. bonds 
Surburban Transit 
Manitoba Power 


Bell Telephone Co. Sells 
$5,000,000 Bond Issue 


From Our Own Correspondent. 

MONTREAL.—This week the Royal Se- 
curities Corporation and Harris Forbes 
& Company offered $5,000,000 first mort- 
gage 5 per cent. bonds of the Bell Tele- 
phone Co. of Canada. This issue is the 
remaining $5,000,000 of the $30,000,000 
issue authorized by the shareholders 
last year of which $25,000,000 were sold 
in March to retire the 5 and 7 per cent. 
issues which matured earlier this/ year. 

The company is now spending about 
$1,000,000 each month in the construc- 
tion of new telephone plants and equip- 
ment. This means that the funds ob- 
tained from this further financing will 
finance the company’s capital outlay 
until the spring of 1926. The present 
issue is the first charge and mortgage 
upon all the company’s assets. 


Montreal Power Stock 
Popular With Investors 


From Our Own Correspondent. 

MONTREAL.—There seems to be no 
news to account for the recent rise in 
the stock of the Montreal Light, Heat 
and Power Consolidated. Practically 
without exception all Canadian stocks 
are at present selling at prices which 
are hardly justified considering the 
yield which they give. “Power” appears 
to be simply responding to the general 
market movement and is probably find- 
ing its way into strong investment 
hands—those investors who have made 
a study of the power situation and 
figure that within the next ten. years 
the stock must gradually increase in 
value. 

Montreal Power Consolidated, through 
its holdings in the United Securities, 
jointly controls with the Shawinigan 
Water & Power Co., the Montreal Tram- 
ways and several small hydro electric 
power producers in the vicinity of Mont- 
real. In addition it owns a consider- 
able block of stock in the Shawinigan 
Water and Power Company. This means 


Over 10,000 Shares Disposed 
of in Ten Hours of Actual 
Selling Effort 


From Our Own Correspondent. 

MONTREAL.—The Southern Can- 
ada Power Company concluded a suc- 
cessful customer ownership campaign 
this week. In only ten hours of ac- 
tual selling, 10,653 shares were sold 
to 2,579 customers. This means that 
the company’s preferred stock issue 
will be increased by $1,065,300. 

The stock was sold to customers 
only, and not more than one sale was 
made in any one family, also, not 
more than ten shares were sold to any 
one customer. 

It is understood that the present 
campaign places the company in a 
position of having one out of every 
three of its customers a shareholder. 
This means that the Southern Canada 
Power Company will have more stock- 
holders per customer than any other 
company of its size on this continent; 
it is probably only exceeded by one 
or two other companies of any size. 

Stock Was Sold at Par 

The 6 per cent. stock in the com- 
pany was sold at par. The new cap- 
ital thus raised will go for the com- 
pletion of the company’s extension 
to its Drummondville plant and for 
the line extensions recently made to 
furnish a double service to each of 
its districts and for other minor ex- 
tensions to the properties. 

This campaign reveals a greater 
appreciation of the company in the 
districts which it serves, for in 1922, 
the company first offered its stock 
to its customers and 2,358 shares were 
sold in 3% days. In the next year, 
5,800 shares were sold in two days. 
In 1924, 9,034 shares were sold in 
24 hours, whilst this year, 10,653 
shares were sold in less than 10 hours, 


B. C. ELECTRIC IS 
SUPPLYING SEATTLE 


Pacific Coast Power Company 
Sends Electricity to States 
for First Time 


VANCOUVER.—Because of a 
threatened shortage of power, the 
B.C. Electric Railway Company by 
connecting with the Puget Sound 
Power and Light Company has shown 
its ability to supply electricity to 
Seattle. Owing to the lack of rain 
fall the Puget Sound Company has 
been compelled to operate its plant on 
short time, but through the tie-up it is 
getting a plentiful supply from four 
large power stations linked together 
from British Columbia to Montana. 
For the last few years the B. C. Elec- 
tric, Puget Sound Water Power Co., 
the Washington Water Power Co., of 
Spokane, and the Montana Power Co,. 
have been interconnected, but this is 
the first time that power has been 
transmitted under emergency condi- 
tions from British Columbia to Wash- 
ington. While Stave Lake is lower 
than normal, there is still a large 
amount of water stored there suffi- 
cient for some ten weeks operation 
without rain-fall and it is certain that 
the autumn rains will replenish the 
lake before this supply is exhausted. 
Thirteen thousand kilowatts were 
transhipped from Stave Falls to Seat- 
tle. 

Inter-connection of power systems 
is now a fact between British Colum- 
bia and the Mexican line. Similar 
shortages have affected California at 
various times and power companies 


000} frequently need to appeal for power 


from sister companies which have it 
available. 


Nation’s Oil Refineries : 
Will be Re-organized 

MONTREAL.—At a meeting of the 
shareholders of the Nations Oil Refin- 
eries -held this week, a voluntary re- 
organization of the company was un- 
animously authorized. Under the re- 
organization,, a new company, to be 
known as the Petroleum Products Com- 
pany of Canada, will be created with a 
capital of $1,500,000, 7 per cent. pre- 
ferred stock and 35,000 shares of no par 
value common stock. 

The president of this new company 
will be John Irwin, of Montreal, and 
with him will be associated a group 
which is to put up new money, possibly 
to the extent of $250,000. This will en- 
able the company to carry on ‘its oper- 
ations. The Petroleum Products Com- 
pany of Canada will take over control 
of the refinery and other assets of the 
Nations Oil Refineries, as well as the 
various patents, including the patent on 
the Rammage process for Quebec, part 
of Ontario and other Canadian terri- 
tories. 

The holders of the present bond is- 
sue of the Nations Oil Refineries are to 
turn in their bonds and receive in te- 
turn 7 per cent. preferred stock in the 
new company. This preferred stock has 
a prior claim on all the new company’s 
assets. 

In exchange for its assets, the Nations 
Oil Refineries will receive 10,000 shares 
of the new company’s stock; the old 
company, therefore, will become simply 
a holding company. It is understood 
that, following the re-organization, the 
present common stock of the Nations 
Oil Refineries will be changed from $5 
par value to no par value, 


MANY HOMESTEADS FILED ON 

EDMONTON.—A total of 71 home- 
steads were filed on, during the month 
of September in the Edmonton land 
district, which includes a large terri- 
tory in central and northern Alberta. 
In addition to this 11 soldier grants were 
filed on. 
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Milling for Lake cf the Woods| UIP and Paper'|®s7 Demand Help adustry 
Comp any A OGILVIE FLOUR MONTREAL. The iakine of the BETTER TIMES FOR MONTREAL.—One of the chief fac- 








E re Dominion Flour Mills by the Lake of MATTAGAMI PULP 
eae MILLS REP( IR ] ED _ ooo on aneaey oe. it _ 

a es lonal-capacity of 7, r- j 

ve LOWER PROFITS rels a day. Of this, the Montreal Production Has Been Speeded 





mil] can produce 6,000 barrels, whilst| UP and the Entire Output 
the winter wheat mill at Brantford is Being Sold 
= > ear = 1,000 barrels a 
ay. is acquisition will place the From rresponden 
company in a considerably stronger MONTREAL vo Mattagami 


position both for its export and it: : 
domestic trade. This ee Lake of Pulp and Paper Company is gradu- 


the Woods unit is to be operated as | %U¥ doing more and better business; 
a subsidiary company in which the| speeded up and now totals 180 tons 


a ec will own all the |, day. The company has its entire 

e oetleere and directors of the output sold. The better results which 
new ‘ubeidiery ‘are as follows: W: | {Be Teceiver operating, the property 
Meighen "CM a eeeiastinens ° ° almost entirely. due to the gradual 
HG Short 7 general mame: i. betterment of the market for chem- 
H. Hutchison, snabobariaeeaierer: ical pulp. There seems no reason to 
Abner Kingman, R. W. Reford, Wal. a that this improvement will con- 
ron me ae and M. H. Hutchison, di- In order to obtain a further profit 
on its output, the receiver is installing 


bleaching equipment and will bleach 
ST. LAWRENCE FLOUR half of the production. During the 
HAD LARGE DEFICIT first six months of the year, produc- 


nme = at ave rate . 165 tons a 
Profit and Loss Surplus Was | just ben oan: this has 
) gradually been increased to prese 
Reduced by Deficit and levels. . sa acs cra 
Depreciation Reserve Recently, some of the debenture 
_ holders permeated a plan to reor- 
From Our Own Correspondent. nize the com -. This pl 
MONTREAL.—At the annual meeting coos agreed to ts sanjority of the 
of the St. Lawrence Flour Mills held last | debenture holders. Under it. a new 
week, two of the company’s officers,| compan ill be fc ed the fi 
General A. F. Labelle and Thomas Wil- . y bon e formed and the first 
liamson, exchanged their positions. Mr. mortgage | nds of the old company 
Williamson had been president for eight | Will be paid off. Bonds in the new 
years sot. hn aaen vieo-prosident aed old “bond oo sold to pay off the 
; : . anaging-director. enera Labelle, | © n olders, 
okedlcd ear conaer us + les who was the managing-director, stens The better business being experi- 
ng. With the exception of the ot the presidency. , enced simply means that when the 
meeting. s forecast by The Financial Post last | tj f h Sontt 
ed investment account and the ime comes for the reorganization, 
inereas nv week, the earnings for the year ending the carrying out of the deb 
larger amount of cash on hand, the | August 81 were disappointing. The hold ot & il o e debenture 
1925 balance sheet presents no other | company operated at a loss during the olders’ plans will be facilitated. 
changes of importance. — — Ss a — ay oe 
I e profit and loss figure and the work- 
— = = dec cet ead ing capital eee toy yg mews a7 F RASER’S NEW MILL 
gures - 41 
loss ee and the beets capital Profits ... .... (a) $ 98,300 $145,900 $100,638 BEGINS PRODUCTION 
juring the past three years follow: Bond int. ....... 6,608 65,790 65,8065 : ——. 
1026 ett nth, | Net income ....(d) $103,908 $140,110 $105,078 First Machine Completed and 
eset .. $ 758,145 $1,152,217 $ 824,227 | peg. divds. ....... 40,250 40,250 40,260) Turning Out Paper—Plant 


SeSiedes 250,000 ........ Poe nae 
———_ ———— | xBalance .. ... d) $144,158 # 99,860 $ 64, to be Completed So . 
Balance ...... $ 758,146 $° 902,217 $ 824,227 Com. divds. — oaero00 72.000 © 72,000 pleted — 


een Fraser Paper, Ltd., the American 
Year’: . «.(d) $174,158 $ 27,860 (d)7,172 a ’ 
ater ce cak, 417,392 206,873 Tass subsidiary of the Fraser Companies, 
situated at Madawaska, Maine, has 


flexes... 22, isdit tae  13.0sa | MAde rapid progress with the instal- 


tite $230,117 $417'392 $396,978 | ‘@tion of its two paper machines. This 
week one machine will produce paper; 
EOS dicho deobeencss 66,620 ...... ...... | it will take a few days to tune it up, 
P. @ L. Sur...... $103,497 $417,392 $299,873 | 22d next week the output will be de- 
livered to the company’s customers. 

(a) Operating loss. Work on the installation of the 


(d) Deficit. second machine is being rushed and 
ee eet sans profits, taxes paid | it will be in operation b December 
in succeeding years. 15. The news that the mill is already 
Working Copttat Position producing paper comes as somewhat 

iaanaeo A quotas of a surprise, for production was only 
Curr. liab. |. ....: 248,074 195,295 s91,066 | Scheduled for January 1, 1926, hence 
the investor in the Fraser Companies 





and Liquid Position Shown to 


2) be Considerably 
fee Stronger 


; From Our Own Correspondent. 
__ MONTREAL.—Last week the Ogil- 
_ yie Flour Mills held their annual 
_ meeting when the report dealing with 
the twelve months ending August 31, 
| __ was presented to the shareholders. 
‘| Although the net earnings on the 
LE cere operation fell some $400,000 
f the 1924 figures, yet this de- 
crease was to some extent compen- 
pated oy the improved balance 

- sheet position. 
-_ Although conditions prevailing dur- 
{ng the last twelve months in the flour 
hing industry have been bad, yet 
the earnings were more than suf- 
ficient to meet the dividend and also 
< to transfer $36,895 into profit and loss 


- account. 
eS The net working capital position 
_ shows an increase of nearly $250,000. 
_ The company’s investments also are 
higher by nearly $1,500,000. The in- 
crease in the assets carried under the 
latter heading has not been due to 
' writing up the securities which the 
company holds but to the acquisition 
_of further securities. Cash on hand 
: ' also has increased by ee tees 
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"Dividends ,... 721,250 765,000 


Surplus ...... $ 26,805 $ 187,217 $ 184,227 
Prev. dal. ... 2,188,320 2,001,108 1,866,875 


P. & L. bal. . $2,175,216 $2,188,320 $2,001,103 
ee Working Capital Pesition 
3 ; 1925 1924 1923 


t + 4 
oo8 ’ Curr. assets... 11,269,551 10,726,104 10,256,585 
pe Curr. liabs..,. 2,302,261 1,993,746 1,960,473 


Work cap. ... 6,967,290 8,732,358 8,296,112 
Mr. Black, the vice-president and 
2 § ae manager, who took charge of 
re meeting in the absence of the 
ident, C. R. Hosmer, made some 
i ting points with regard to the 
‘si wheat milling situation. His remarks 
: in follow:— 










































































































milling industry has gone through | Net work. cap. ... $180,466 872,161 $356,300 ubt earn 
fe Louerre 5 another. most trying year. The violent In the balance sheet there were two 6 pth a pores oe om sys 
a — fluctuations in the wheat market made | major changes noticeable amongst the flected in the fits of th 
te for anyone not gifted with | assets. The company’s goodwill account B prorits 0 © compan- 


was written down some $270,000, whilst | 1¢8 considerably sooner than was ex- 

the real estate account was written up ° i 

some $270,000. This is really nothing The machine which enters produc- 

more nor less than bookkeeping andj tion this week will be entirely devot- 

means really nothing. a amen — ed to the manufacture of sulphite 
appraisal made during the year DY! wrapping paper for a few weeks. 

the Canadian Appraisal Company which Later, a ly within five weeks, 


placed the higher value on the com-|.: : 
pany’s plant and real estate. This made | '* will be turned over to the manu- 


it possible to increase the assets car-| facture of fine book paper. 

ried under the heading of “Real Estate| It will be recalled that in order to 
and Plant” and at the same time re-| obtain the additional profits from 
duce the goodwill account. However, it | turning its pulp into paper, the Fraser 
has no real effect at all upon the com- | Companies organized a_ subsidiary 


second s to successfull the 
probable trend from day to foe The 
crop year in Canada starts on Gopheee- 
ber 1 and ends on August 31. On Septem- 
ber 2, 1924, Cash 1 Northern wheat sold 
at 186%, advancing to 217% by Janu- 
ary 28, 1926, receding again to 186 by 
February 11, advancing again to 205% 
on March 8, back to 138% on April 
~ 8, up again to 169 on April 11, followed 
by varying ups and downs to May 238, 
when it sold at 198, finally closing on 
August $1 at 164%. 
When it is considered that on the 
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2 i , ° 
+ ® Bartel (100 tes.) af fleet thet overs | en7 SAREE company in Maine, in which it holds 
BY cent per bushel variation means 4%c. o 3 ° all the commen stock. It is this sub- 
ranes per barrel, and that millers generally | Dominion Flour Mills sidiary which enters production this 

















to Redeem Bonds at 105 | week. When finally completed, in the 
MONTREAL.—The Dominion Flour| Middle of December, it will be equip- 
Mills will redeem all its first mortgage, | ped with two paper machines with a 
30 year, 6 per cent. bonds on December | capacity of 20,000 tons per annum 
$1. The bondholders have been asked | of high-grade sulphite paper. 
to present their bonds for payment at This subsidiary obtains its raw ma- 
that date, when they will be redeemed terial—sulphite pulp—through a pipe 


at 105 plus accrued interest. : : 
It will be recalled that at the annual line from the Edmundston, N.B., mill 


general meeting of Lake of the Woods of the Fraser Companies. The pulp 
last week, when official announcement | £0€8 across the line duty free; thus 
was made of the purchase of Dominion the Fraser Companies obtain a wider 


would be much pleased with an aver- 
age net profit of 15c. or 20c. per barrel 
on their capacity, some idea of the dif- 
ficulties encountered through the wild 
variations of the market during the past 
year may be obtained. 

The export trade has undergone some 
radical changes of late as a result of 
tariff revisions in some countries which 
until recently have been large import- 
ers, which revisions have included the 
imposition of excessively higher duties 


WINNIPEG 





' BONDS 


tests —tHfe test of 
tury they have been 
prudent and experi- 










' interest at on flour than on wheat, creating sub-| Piour, it was stated that the latter} market for their output. Ther 

; ; ; . > s eis a 
iT. — barriers against flour importa-| would be operated as a separate unit,| duty on high-grade aaa sehen 
date on which the In addition to this, our neighbors to and members of the Lake of the Woods | the States. 
ued in sums of $100 ; Dit aitels Cenkiien adank te be directorate were later elected to the 







Dominion Flour Board. The redemption 
of the outstanding bonds of the com- 
pany is evidently a step in the direction 
of simplifying the financial structure of 
the new Lake of the Woods subsidiary. 


n one and five years. 
information desired. 


ge Corporation 


Toronto 2 


milled in the United States in bond for 
export without any charge whatever, 
while they impose a duty of 42c. a 
bushel on wheat imported for home con- 
sumption. They thus secure for their 
millers the advantages of Canada’s raw 
material, with which they compete 
against Canadian mills, without any 
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corresponding advantage to either the ° 

farmers or the industries of this coun- \ 

\VINGS try, since the United States markets At 
° ate effectively closed to us; in fact, J sentative industrial plants 





mary of the American mills (more par- 
ticularly those situated east of the Great 
Lakes) because of certain freight and 
tonhage advantages which they enjoy, 
are actually able to undersell Canadian 
mills abroad with the product of Cana- 
dian farms. 

Added to these difficulties is a serious 
discrimination by the steamship lines 
in their charges for the ocean carriage 
of wheat as against flour, giving the 
foreign millers a most decided advan- 
tage in grinding wheat over the millers 
in Canada. 

Fortunately, your interests extend be- 
yond flour milling, and mainly as a 
result of success “in other branches of 
the business, your directors are pleased 
to be able to submit a statement show- 
ing $36,895 carried to profit and loss 
— payment of the dividends referred 
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[UBING the past seventeen years we have appraised 
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tors which has accounted for the grad- 
ual improvement in the sulphate and 
sulphite industry this year has been the 
growing use of pulp in the manufacture 
of rayon, or artificial silk. At the pres- 
ent time rayon uses about 7 per cent. of 
the world’s sulphite production. 





The Pulp Companies 
Prefer Coal to Power 


From Our Own Correspondent. 

MONTREAL.—There have been many 
reports of late indicating that some of 
the pulp and paper companies have been 
making their steam with hydro electric 
power. Some of the newspaper stories 
have gone on to say that these com- 
panies, thréugh the use of hydro power, 
have been able to reduce their steam 
costs. ’ 

This is not the case. With coal at 
its present prices and even with the 
long railway haul to some of the pro- 
ducers, hydro electric generation of 
steam cannot be cheaper than coal. How- 
ever, some of the companies have a sur- 
plus of power, naturally it is more eco- 
nomical for them to utilize off-peak 
power or surplus power in the produc- 
tion of steam. This is seen in the case 
of the Abitibi Power and Paper Com- 
pany. This company most ‘assuredly did 
not purchase the Island Falls power 
plant from the Hollinger Consolidated 
Gold Mines in order to make steam with 
electric energy. The idea back of the 
purchase is simply to provide the com- 
pany with sufficient power to take care 
of both its present and future require- 
ments; ultimately it will expand its 
newsprint output greatly. Naturally, in 
the meantime, the company has a sur- 
plus of power on its hands which it is 
forced to pay for In any event, and it is 
therefore cheaper for Abitibi to instal 
electric boilers and use them until such 
time as the actual pulp making require- 
ments demand further electric power. 





Aluminum Corporation 
Offers Large Contract 


From Our Own Correspondent. 

MONTREAL.—The Aluminum Corpor- 
ation of Canada will require ten power- 
ful turbines at its hydro electric plant 
at Chute a Caron. Negotiations have 
been entered into with some of the 
larger Canadian firms and it will mean 
much for the company which is awarded 
this contract. 

The total cost of the generators will 
be in the neighborhood of $11,000,000; 
the Dominion Engineering Company, 4 
subsidiary of the Dominion Bridge, has 
put in a tender for the business. 

There are many other contracts of in- 


Travel in luxury on the pa- 
latial steamships of the 
Canadian Pacific fleet. Ser- 
vice to guests perfect in 
every detail. Accommoda- 
tion should be secured early. 


Apply to local agent, 


to, 


CANADIAN 
PACIFIC 













in every line of industry. 






NEW YORK 
Equitable Building 
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An Executor in the Prime 
of Life 


is what every man would choose. But friends who are in the 
prime of life now will be old men by the time they are needed. 


unproved youth 


< SC 
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victoria 


GAN Paancisco windsor 


Minutes Count 


States and Cuba. 





of Canada 


terest to ‘Canadian firms which will| eau made it plain that the goodwill of 
probably involve a total expenditure of| the provincial government 
$100,000,000—these are still to be ar-| more readily assured if Canadian com- 
ranged. When certain privileges on the| panies were favored with all the busi- 
Saguenay River were granted to the| ness possible. This was agreed to by 








OMPT service in exchange 
transactions, transfers of money 
and other pressing banking busi- 
ness is always an important factor. 
Our customers may profit by the 
direct wire facilities which we op- 
erate between the more important 
centres of Canada, the United 


The Royal Bank 


Duke-Davies interests, Premier Tascher-/ the interests behind the project. 


NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REG 


Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, 


——— 











Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 



































How’s Business With You 


DD’? you ever stop to think that every 
time you buy imported goods when 
Canadian-made goods would do equally 
well—or even better—you deliver a double 
blow at Canadian prosperity. There is one 
blow in the order that goes out of the 
country and another blow in the order lost 
to some Canadian manufacturer. 


See that you do not give such blows when 
you need Boilers, Tanks, Penstocks, Pumps, 
Steam Engines, Rock Crushers and all kinds 
of Special Machinery and Steel Plate Work. 
Buy these from us. 


In giving such orders to the John Inglis 
Company, Limited, you are sure of getting 
superior products and at the same time you 
help to keep Canadian industry moving and 
give employment to Canadian labor and 
capital. Time and time again, through our 
60 years of manufacturing, Inglis products 
have proved their high standard of effici- 
ency and economy. Our prices, too, are 
always fair. 


You will be under no obligation in asking 
our engineers to discuss your requirements 
with you. 


The Oo ° 
COMPANY 


14 Strachan Avenue, Toronto, Ont. 
405 Power Building, Montreal, P.Q. 


3.2% 


Direct Private Wire to all Branches and New York | 
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POST 


THE FINANCIAL 


- News of the Mines for the Investor 
No Need to Exaggerate in 
Dealing With Quebec Area 


Some Wild Figures re Noranda and Amulet—New Copper 
and Some Important New Gold Discoveries 
Are Reported 


B.C. CAN EXPECT 
$60,000,000 MINE 
OUTPUT FOR YEAR 


“General Increase is Indi- 
cated by 8 Months’ Re- 
turns of All the Mines 


. Eight months’ mineral production 
of British Columbia, at present metal 
prices, totals $41,000,000 or $7,500,- 
000 below the total of 1924. This in- 
dicates that 1925 figures may reach 
pared with $48,700,000 in 1924. 
with 700, n 4 
Hon. W. Sloan, Minister of Mines, 
has issued an eight month sum 
of the province’s mineral output. The 


follow: 
8 Mos. 1925 Year-1924 
8,341,768 


64,845,393! the source of the information of the| It would be 


170,384,481 
79,130,970 
1,939,526 


Coal, longtons 1,584,695 
30,615 


Coke, tons... 48,980 
Misc. produc’s $ 2,000, 


Literature dealing with a new Que- 
bec mining venture makes the asser- 
tion that Noranda “have blocked out 
gold and copper ore to the enormous 
extent of $60,000,000.” 

Pres. J. Y. Murdock points out that 
the March report of Noranda showed 
$12,000,000 in ore reserves and sug- 
gests that it was hardly possible for 
the venture to increase these five 
times in the intervening period. The 
fact is that they have about doubled, 


$60,000,000 is indicated, which may be 
promoters in question. 


Another statement “Amulet 
mines have sunk their shaft to the 


is 


it is considered only fair that the 
names should be withheld. 

It is noticed also that statements 
being circulated in regard the amal- 
gamation of Noranda, Amilet and 
the Waite-Montgomery group, use 
language that would leave the im- 
ression that this amalgamation had 
een officially announced, It is stated 
that they are being merged at $50,- 
000,000. 

There has never been any hint that 
any such merger was contemplated. 


268,753 | though one daily paper has stated that} Pres. J. Y. Murdock, of Noranda, says 


there is no sense to such a proposal. 
almost impossible to work 
out any basis for a merger. 
Such propaganda is hurtful. It is 
bound to react and perhaps the hard- 


$ 2,833,672| 300-ft. level above which there is ap-| St on those who are using such mis- 


" : ‘ q| leading information. 
Hon. Mr. Sloan estimates 1925 pro-| proximately $30,000,000 of ore blocked The rather striking feature of the 


duction at $60,000,000, basing it upon 
steady shipments from the producers, 
Allenby Copper started up in a 
and so copper figures for the ] 
four months will be higher, and in ad- 
dition many small properties are ex- 
pected to add to the total. In addi- 
tion the coal mines have about their 
busiest time in the final four months. 
Lead-Zine Higher 

“The increased production during 
the current year,” says Mr. Sloan, 
“measured in the common denomin- 
~ ation of dollars, 
increased metal and coal production 
and ly by increased metal prices. 
The t increases reported are in 
lead zinc, which are in large part 
dueto the immense production now 


gee made by the Sullivan mine of 
wg See Po Mining & Smelting 
Canada test 


grea 
mine in the world. It is 


* tions are ‘at about the normal rate, 
_ with the latter showing a slight in- 


m ” 
geet The general high average of metal 
, the minister points out, has 
one of the factors acting as a 
strong incentive to mining, not only 
in British Columbia, but the world 
over. ; 
Metal prices average as follows: 
etal 8 —— 


13,950 

8,770 

7,280 
The minister says that one of the 
most significant features of the pres- 
ent year’s activity is the way in which 
many partially developed a 
= also prospects, which have been 
ying dormant for some years, are 
now being taken up and developed. 
There are certain parts of the prov- 
-inee in which there has been more 
nounced activity than in others, 
ut: it can not be too strongly empha- 
sized that the known prospected areas 
of the province still contain many 
properties that at.least warrant care- 
ful examination. With higher metal 
prices, and improved transportation, 
roperties that were unattractive a 
ew years ago, now appear as pos- 
sible profitable mines, In the past, 
comparatively few mines in British 
Columbia have been “found”; most 
of them have been “made” by intelli- 
gent development, and abundant op- 
portunities still remain for the cap- 
able examining engineer to recognize 
the hidden merits of many prospects. 

New Prospecting . 

Mr. Sloan points out that from the 


reports of the resident engineers, it : 


is evident that there has been a 
marked increase in prospecting work, 
though more work has been devoted 
to proving claims than to seeking for 
new properties. He is convinced that 
the present demand, by mining capi- 
tal for promising prospects, and the 
number that have been optioned this 
year, will act as a great stimulus to 
more extensive prospecting. Many 
areas in the province that are geolog- 
ically promising for the occurrence 
of ore bodies have only been slightly 
prospected, and, for the skilful pros- 
pector, plenty of opportunities can be 
found. 

Coal production for 8 months was 
1,584,695 tons, compared with 1,322,- 
266 in the same period of 1924. Van- 
couver Island and Nicola-Princeton 
areas show a decrease but Crows Nest 
mines produced 591,047 compared 
with 190,041 tons. Fernie coke ovens, 
idle for 5 years, are again producing. 


New High-grade Showings 
on Canadian Lorrain 


Canadian Lorrain silver in Septem- 
© ber was installing sorting equipment 
and this delayed progress somewhat 
on Number Seventeen Vein. The 
second shoot on this vein is now 90 
ft. long and averages 800 ounces over 
one foot. The present face is in sim- 
ilar material with considerable high 
grade in the broken rock. Six inches 
of high grade assaying about 5.000 
sunces shows in the roof of the drift 
about 18 inches back from the pres- 
ent face. 


VIPOND SEPT. PRODUCTION 
During September, Vipond Consoli- 
dated Mines produced $46,000 from 5,254 
: of ore milled. 
lopments were generally satis- 
factory, but without any outstanding 


is caused partly by/ A 


out with. continuous enrichment to 
depth.” 

Our understanding is that excellent 
surface finds have been made on “A” 
group of copper gold and that only 
-a test pit 12-ft. deep has been sunk. 
The total ore indicated has been es- 
timated around $3,000,000. Oy “B” 
group little has been done, while on 
“C” the initial work opened up a 
number of veins but nothing further 
than surface exploration 
done. Our understanding is that the 
mulet group will be diamond drilled 
and it will be at least a year before 
any real idea of the value of the 
properties will be possible. Values 
are said to run $2 gold, 14 per cent. 
zine and 4 per cent copper, or between 
$25 and $30 ore. 

Another matter that has come to 
The Post’s attention is that some in- 
terests are offering shares in “Nor- 
ando” mines in New York state; The 
Better Business Bureau, of New York, 
asked The Post’s opinion on the ven- 
ture and they have been asked to 
secure literature so as to be sure 
the stock being offered is in 
ando” and not “Noranda.” 
be that success of the bi 
venture was being capitalized 
ploying a very similar name. 

The above offerings are being in- 
vestigated and until this is completed 


PRODUCING MINE 
SHARES ARE HIGH 


Some Heavy Advances Scored 
This Year and Generally 
Maintained 


There has been heavy buying of 
leading mining stocks this year with 
the result that 8 are selling at ma- 
terially higher levels than at the first 
of the year, though all are somewhat 
below the high marks of the year. 
Four are below the year’s opening 

rice and the year’s high, but only 

eeley is selling to-day at the year’s 
low. Mining Corp. to-day is just at 
the year’s opener, but 16 points below 
the year’s high. To many these 
stocks are regarded as selling plenty 
high enough. Certainly the 
from dividends do not justify the 
fancy price of many, but in these 
cases the market is discounting the 
future, some of them a long way into 
the future. Lake Shore leads, with 
the year’s advance, $3.35; McIntyre 
second, $3.15; Wright Hargreaves, 
$2.40 and Dome, $1.40. Dome and 
Nipissing are the only ones materi- 
ally below the year’s high, $1.60 and 
$1.21 respectively. Keeley with a 77 
point drop has been a disappointment. 
The range of these issues follows: 
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2.32 


ENGINEER SHARES 
DROP NEAR $100 


Manipulation Quite Apparent. 
Not Worth Anything Like 
the Price 


The bubble seems to have been 
pricked in Engineer mine shares, New 
York had quite a sensation when the 
dollar shares were run up to $110. 
Now they are selling at $17 and may 
not be near the bottom yet. The 
reason advanced is disappointing re- 
sults at the mine. According to R. 
P. Clark & Co. Vancouver, unofficial 
reports from the property are very 
enthusiastic and there are reports 
that a shipment of ore that will prove 
a startler is soon to made. 

The fact is that the rise in the 
shares had all the earmarks of man- 
ipulation. The rise was broadcast 
long before it took place. The 
Financial Post heard of its coming 
from a Chicago source fully six or 
eight months ago. Besides the extent 
of the development on the property 
to date is so limited that it is im- 
possible for anyone to come to any 
conclusion, either favorable or other- 
wise. 

The fact stands out, however, that 
as the proposition is still in the pros- 
pect or gamble stage the stock obyi- 
ously is not worth what it i selling 
at either now, let alone $110 per 
shore. 
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whole situation in regard to Quebec 
stock selling, is that there is such an 
amazing amount of real live data, 
absolute facts, that could be used in 
selling stock. It is doubtful if pro- 
moters in any camp were so favored 
in this regard as are those handling 
Quebec ventures. They don’t need to 
exaggerate about Quebec; the facts 
are quite sufficient for anyone who 
will study them. 

Spectacular results are being 
achieved in Cadillac and at various 

ints along the Noranda, Amulet, 

aite, north and south break. The 
most recent copper find is. on the 
Harvey-Smith group. The Graham 
and Thompson groups in Cadillac, 
west of the O’Brien operation, are 
opening up well. Recently Thompson 
found some very rich coarse gold on 
surface over close to the Graham 
boundary. Anglo-French has this 
property under option. 

Another important free gold show- 

is reported on the Fiske. A big 
found on surface was shot into 
the capping removed, free gold 
was found. The vein is thirty feet 
wide and has been traced for three 
miles. The showing is arousing a 
et deal of interest, according to E. 

Girroir, seeretary of the company. 
Their field man has just come out 
with the news. 


Haultain Tp. is Looking 
Good—Much High Grade 
Indications are that the Wigwam 

Lake section of Gowganda will be ex- 

tensively explored this year. For the 

north at Bloom Lake, Bloom Lake 

Consolidated has found h grade. 

on to the coat has leaf silver 

an igwam is pre ng to resume. 

At Caleite Lake farther south Keora 

has 1,000 oz. silver and will start 

production this week. 

From Bloom Lake south there is a 
series of rivers and lakes, indicating a 
great line of weakness. Thé forma- 
tion is diabase with various contracts 
and considerable Gabbro, the forma- 
tion in which Castle has got its good 
ore, has been found. 

Haultain is working on the 150-ft. 
level and it is expected that a high 

rade vein found on surface will soon 

encountered by crosscutting. The 
vein in the shaft shows a width of 
seven inches. 


in 
vein 


McINTYRE BETTERED 
PREVIOUS QUARTER 


Compared With a Year Ago a 
Decline in Gross and Costs 
is Noted 


McIntyre’s gross recovery for the 
first quarter of the present fiscal year 
fell slightly below the corresponding 
period of a year ago but was better 
than the last quarter of the fiscal 
year. The tabulated figures are: 

Ist Qr., _ 1st Qr. 


t. 30, , Qr., June 
ae 30, 1925 


Gross recovery . $886,118 $881,121 
Costs inc. devel. 518,794 528,122 


+++» $367,324 $352,999 


463,475 


$440,314 
20,371 


$460,685 
18,754 $2,313 


$372,611 $428,371 $364,540 

It will be seen that costs are higher 
this year than last. Heavier devel- 
opment charges would seem to explain 
this, though the new shaft charge is 


$379,612 


$391,365 
15,072 


Less tax prov... 


Write for information on 


DON ROUYN 


Gold Mines Ltd. 


St, Lawrence Finance Corp. 
14 Hospital Street, Montreal. 


Haultain Silver 
GOWGANDA 


Important developments are 
taking place at this prop- 
erty. 


We have prepared a special 
report which will be mailed 
on request. Application will 
be made to list these shares 
at an early date. Phone or 
write without delay. 


George S. Cochran & Co. 


STOCK BROKERS 


310 Transportation Building 
Phone Main 0055 
120 St. James St.. MONTREAL 


Get the Facts About 
Mining in 
British Columbia 


The B. C. Chamber of Mines 
is in a position to offer unbiased 
information, based upon thor- 
oughly reliable reports of the 
latest date, as to any phdse of 
mining in British Columbia, or 
general information as to any 
ane property in the re 


neer. . tn- 
voor cheat i = with the 


on. 
We are not interested in any 
mining rty. We have no 
stock to seil. We are a semi- 
public body, organized to dis- 
seminate atjthentic information 
concerning the mining industry 
of British Columbia, 


Address enquiries to Secretary, B.C. 
Chamber of Mines, Suite F, 438 
Pender St. W., Vancouver, B.C. 


For a Profitable Turn 


marketwise, we suggest the purchase of 


TECK-HUGHES 
CASTLE- 

TRETHEWEY 
VIPOND 


Phone 
Elgin 5111* 


Teck-Hughes 


rgonaut 


A 


TOUGH-OAKES 
LAROSE 


ARRY- 
HOLLINGER 


F. G. OKE & CO. 
Members Standard Stock Exchange 
34 King St. East 


Toronto 


Tough-Oakes 


| hig: oe news covering deep developments at 
these three gold-producing mines, together 
with a conservative analysis showing financial 
conditions, monthly earnings, etc., are contained 
in THE MARKET DESPATCH. 
MAILED FREE UPON REQUEST 
This weekly publication also contains infor- 
mation of inestimable value to the forward think- 
ing investor upon CASTLE-TRETHEWEY, DOME 
MINES, LA ROSE, KEORA, HOLLINGER, VI- 
POND and LORRAIN CONSOLIDATED. 


ARTHUR E. MOYSEY & CO. 


TELEPHONE: ELGIN 5171 
Moysey Building, 242 Bay Street, Toronto 


FOUNDED 1904 


LIMITED 


$8,000,000.00 


Do you know that a mine in British Columbia has paid $8,000,000.00 in less than 5 


years, on a capitalization of $5,000,000.007 


Write to us for information re 
BRITISH COLUMBIA MINING DEVELOPMENT. 
MASON & DIESPECKER 


Victoria, B.C. 


114-116 Pemberton Bidg., 
Code: Reason. 


Members Victoria Stock 


827 Rogers Bldg., Vancouver, B.C, 
Exchange. 


26,613: 


kept in a separate capital account, On 
the other hand costs are below the 
previous quarter. This relative posi- 
tion is maintained throughout the 
quarterly report. The past quarter 
saw_a better showing than the previ- 
ous one but the amount of increase 


just about represents the decrease be- | 


low a year ago. 


WALSH-KATRINE SHARES 
British Dominions Finance Trust of 
London, Eng., has taken up a block of 
Walsh-Katrine shares which _they are 
offering to the public at 4 shillings. 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 
I 4 t * 1 Ch * t and E > 
Montreal 


SISCOE 


One of the world’s 
greatest mines in 
the making 


Send for map 


GOODMAN HAMILTON & Co. 
30 St. John St. Montreal 


Would you like to 
increase your 
income? 
Invest now in Portland 
Canal Mining proper- 
ties— 
The B. C, BONANZA Mines, 


Limited —one of the best 
buys to-day. 


Fidelity Securities Corp., 
Ltd. 


190 St. James St., Montreal 


Please send me further in- 
formation. 


Mining Machinery 
and rock drill parts— 
column parts for 314 S.S. 
column — hose coupli 

TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co, 


Manufacturers of 


Milling Cutters, Reamers 

and Small Tools, Chucks and 

Fixtures, Special Machinery, 
Jigs and Dies. 


GALT, ONT. 
Stecks at Timmins 


VINCENT WOODBURY, 
Representative 


October 16, 19% 5 
MORGAN U. KEMERER | 
MEMBER STANDARD STOCK =—_—s&. 
MINING EXCHANGE hs 

. 29 MELINDA STREET, TORONTO, ONT, # 


 oneSor 
2 Canadiai Bankers 


in Canada tc 
eos Hag: 


C. F. MEIKLE & CO. LTD, | 


Members Montreal Mining 
xchange, 
145 St. James St., Montreal 
Write for special letter on mining shares, 


MOWAT & MACGILLIVRAY [> 
tandard Stock and ys : 


Members 8 
Stocks and Bonds * 
Direct wires to Toronto, M 


and New York 
Ground Floor, U: 


i d banki 
= “of the line as regal 


ers in the event. 
inch such a8 maybe the 
action the present wa 


ue 
feels 


carries business — 
In view oo 
ve made some inquiz 
have ers and have 


nion Bank 
Ottawa 


. Free Map of Quel 
Gold Fields — piace 
of credit 


A specially prepared oti , this expansion. tratle 
map. You should § é a eeanealty 
have one. Send toe ff ‘According to the Amer: 
day. ong * Men’s Association, “there 


W. H. Thorburn & Co. built up in our country a 


0 
of ins ent credits. . 
LIMITED 


Rie doubtedly in # eredit pine 
Royal Bank Bldg., Toronto | dition wows oe 


actor.” nting 
i the New York goa 


I. J. ISBELL & 
Limited 


Mining Stocks 
Authentic information 
furnished on mel ce WS 
McKinnon Bldg., Toronto 
Phone Adel. 3806-7 . 


We Solicit a. 
inquiries from those 
interested in Can- f- 


An active year 
for mining shares’ 
with a general 
tendency for 

~ greater values. 
Consult us as to any mining company 
& CO. 


weak ot ee Bidg., = government fo that mont 
the fact : ‘so far as gen 


[srecuists IN CANADIAN MINES) na 


~ 


STopIE.FoRLONG a. 


Second Floor , Reford Building 


BAY AND WELLINGTON 


Toronto 
Private Wire System 


HAMILTON 
BRANTFORD 


McIntyre, Dome 


Kirkland Lake, 


JORDAN 
AND 
MELINDA 
STREETS 


HARVIE, SMITH & COMPANY 


Dr. Robert Harvie, late of the 
geological survey of Canada 


an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 


A. E. Osler & Co. 


TORONTO 
Established 1886 


STREETS 


KITCHENER 
OSHAWA 


We will be pleased to fur- 
nish full information on 
these’ operating mines 
upon request. 


PHONES 
ELGIN 
3461 
3462 
3463 


$2,602,614,31 

5, 792,78 
117,011,41 
$2,725,418, 5¢ 
LIAB! 


Liabilit 
$164,253,84 
27,013,28 
18,930,7" 
20,200,01 


a 


+e Pebeet. 


Cireulation . ) 4)... 

Dom. Govts 180.2. 

< pom. Gow, 1h 
Govt. advances .... Y 


Demand pép.*?* 


494,561,0: 
Savings Dep 


1,261,375, 4: 


$1,755,936,5 
$54,131,7: 


and sale of mining properties 


Correspondence Invited 


© 60,133.5: 
1.312,07 
54,0636: 
10,711, 


707 Canada Cement Building 
MONTREAL 
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no ground for any a en- 
g as regards the financial sound- 

of the part-payment selling 
jpaign in this country, although 
i may be doubts as to’ whether 


expansion of credit is in the 
interests of trade in general or 
the buying community. 

Aceording to the American Credit 
Men’s Association, “there has been 
built up in our country a large peak 
- of instalment credits... .. Un 

doubtedly in a credit pinch this con- 

_ dition would prove a very disturbing 
~ * factor.” Commenting on this state- 
ment, the New York Journal of Com- 
merce sounds a warning and declares: 
“If the instalment credit of the coun- 
try has, in fact, reached the ‘high 

*to which the credit men refer, it 

igh time that bankers reached a 
definite conclusion as to their attitude 
toward security of this description.” 

Dealing with the same situation the 
National Bank of Commerce in New 
York points out that “an important 


~ 


heavily for instalments on homes, 
_automobiles, radio outfits, furniture 
and even clothing.” The bank, how- 
ever, sees in the situation — a 
check on future buying power which 
it believes should have its effect in 
curbing advancing prices and by this 
means preventing the inflation about 
which there is some apprehension, 


Opinions secured from the general 
managers of a number of Canadian 
banks are in agreement that instal- 
ment buying has not been carried to 
an unsound level in Canada from the 
standpoint of banking credit. They 
do not at present see the danger that 
is mentioned by the American credit 
men, but agree that my? es payment 
plan has not been as widely adopted 
in this country as in the United 
States.’ « : 

“In exténding credit to those en- 
gaged in part payment merchandising 
the usual principles of sound banking 


a A still further decrease in current 
ake loans during the month of August, 
wr, as shown in the bank return to the 


government for that month, reflects 


ee the fact that so far as general indus- 
try in Canada is concerned there has 
not been that improvement which 
might reasonably anticipated in 
view of the more prosperous condi- 
tions in agriculture, mining and some 
of the other basic industries. The 
current commercial credits of the 
banks are at the present time nearly 
$85,000,000 less than they were a year 
ago, according to the bank return. 


BANK STATEMENT FOR 






Current Even 
stalment Selling is 


_ on Sound Financial Basis 


hes, 


n Bankers Do Not See Anything in the Situatio 
in Canada to Warrant Atipechenalie Which " 
Has Been Aroused in States 


instalment credit system, which 
‘been the outstanding development 
andising in the United States 
| Canada in recent years, is be- 
to receive attention in finan- 
and banking circles on the other 
of the line as regards possible 
in the event of a credit 
‘such as may be the natural re- 
if the present wave of pros- 
carries business to unsound 
In view of this situation I 
made some inquiries among 
bankers and have-¢ound that 





ceeercion of the urban population of 
te means is already obligated 





| Still Further Reduction in 
ae Current Bank Loans Noted 
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E., Montreal, a new regular branch. been transferred to the Belleville branch 
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power at Keewatin mills, the Balance Sheet.of the 
Company shows reduced earnings over the previous 
year. r% 


There is in evidence a tendency on 
the part of the farmer to increase his 
cash reserve after the unsatisfactory 
experiences he has had in buying too 
much land and equipment on credit 
and then being kept “poor” in order 
to meet his payments. 

What has been said here about the 
soundness of the credit basis of instal- 
ment selling does not cover the ques- 
tion of the effect of increasing the 
capacity of the people to buy articles 


























For the year ended August, 1925, operating profits 
amounted to $193,486. After deducting $115,000 for. 
depreciation and providing for the usual dividends, * 
Surplus Account stands at $933,027. vit, ; 


Following Dividends were paid: 









MESSRS. DEE M. ROBERTS AND 
; J. D. CAMERON 




















ANNOUNCE THE FORMATION OF 



























aud geods which can be sold on this Dividend Preferred Stock for year ...... $105,000: 
ceaedinn. “That will be discussed in ROB ERTS, CAMERON & Co. Dividend Common Stock per year ....... 420,000.00" fi. 
another article—J.W.T. LIMITED Written off Property: oe 
SOR THE PURPOSE OF TRANSACT- eS ‘oe et 
1 ened eenauue of the Work ING A GENERAL BUSINESS IN Lake of the Woods Milling Co., Limited... 100,009.00. . 
End, Calgary, Alta., branch of the Royal GOVERNMENT AND MUNICIPAL Subsidiary Companies ..............64% 15,000.00 









Bank of Canada, for the last six years, 
has been promoted to manager of the 
Portage and Carlton branch of the in- 
stitution in Winnipeg, Mr. Campbell 
who was born near Winnipeg, lived 
there for several years prior to mov- 
ing farther west. He was manager at 
the High River branch of the Royal in 
1908, the Red Deer branch in 1911, and 
went to Calgary in 1920. 


BONDS AND LISTED STOCKS, 
WITH OFFICES AT 207 NORTHERN 
ONTARIO BUILDING, 880 BAY 
STREET, TORONTO. 





The purchase of the Dominion Flour Mills will not 
require any new stock issue. 1 


One new director was added to the board, Mr. N. J. 
Breen, Western General Manager of the Company, 
with headquarters at Winnipeg. 
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They are about $385,000,000 less than 
the savings deposits of the public, 
whereas back in the days of expan- 
sion and prosperity prior to the war 
the current loans were as much as 
$280,000,000 greater than public de- 
posits. 

Call loans at the end of August 
were slightly higher than the month 
before and about $8,000,000 more 
than a year ago. Call loans abroad 
and provincial loans were somewhat 
higher and loans on public securities 
substantially smaller. Following are 
comparative figures showing changes 
in the month and year: 


MONTH OF AUGUST 


rh 


- ASSETS 
Immediately Available Liquid Resources 
August, 1925 July, 1925 Change August, 1924 Change 
Specie... $56,915,655 $58,534,907— $1,619,252 $58,290,772— $1,375,117 
Dom. Notes... 134,925,741 136,963,331— 2,037,590  135,015,989— 90,248 
Gold Res.......... 57,860,332 56,060,332+ 1,800,000 59,052, 533— 1,192,201 
U..K. Banks. ..... 8,302,395 8,267,299+ 35,096 6,958,824+ 1,343,571 
For. Banks........ 56,540,460 53,469,989+ 3,070,471 71,821,506— 14,781,046 
For. Currency... . 26,880,447 26,285,317+ 595,130 26,177,160+ 703,287 U 
Gov. Secs.......... 865,820,226 364,661,692+ 1,158,534  9$28,850,042+ 41,970,184 
Call Loans, Ab’d... 226,778,818  222,646,775+ 4,132,043  174,449,564+ 52,329,254 / 


$934,024,074  $926,889,642+ $7,134,432  $855,116,390+ 78,907,684 
Loans and Securities Other Than Those of Canadian Government 
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Pub. Secs.......... $146,023,834  $151,146,691— $5,123,357  $136,910,8484+ $9,112,486 
Rly. Sees. ||| 59,190,974 59,725,479— 534.505  50,843,150+ 8,347,824 
- Cam. Call Loans... 111,262,988  107,713,405+ 3,549,533  103,076,794+  — 8,186,144 
Current... 878,935,929 881,253,805— 2,817,876  968,347,506— 84,411,577 
Loans Abd... . 220,890,707  219,018,009+ 1,872,698 180,071,8044+ 40,819,403 
Prov. Loans. 14,953,535 12,621,978+ 2,331,557 7,140,628+ 7,812,907 
Municipal... || 65,108,217 65,743, 102— 634,885 67,971,543— 2,863,326 
$1,496,365,634 $1,497,222,469— $856,835 $1,609,861,773— $12,996,139 
Nas Other Assets 
60-Cor. Loans. . $11,049,738 $11,252,508 — $202,770 $11,317,631— $267,793 
Real Estate... 8,742,331 8,651,372+ 90,959 7,927,432 + 814,899 
Ree: 4,675,790 4,542,495+ 133,295 3,559,455+ 1,116,335 
Seas Lee on 73,288,438 73,240,744+ 47,694 72,474,603+ 813,835 
m fate. of Crea. 60,133,524 61.516,.801— 1,883,277  57,311,521+ 2,822,003 
ms to Comp. __ 5,556,751 5,628,470 — 71.719 6,669,765— 1,113,014 
Other Assets... ||: 8,778,031 3,729,013+ 6,049,018 $,852,1344+ 4,925,897 
$172,224,603  $168,561,408+ $8,663,200 $163,112,441+ $9,112,162 
Total. ....... $2,602.614,311 $2,692,678,514+ $9,940,797 $2,627,690,604+ $75,023,707 
Note Cir. Dep... 5, (92.783 5.870,779— 77.996 '233,29 440,512 
nt. Bk. Bal... 117,011,414  119,694,981— 2,683,567 113,804,532+ 3,206,882 
Grom..}...... $2,725,418,508 $2,718,239,274+ $7,179,234 $2,647,628,431+ $77,790,077 
LIABILITIES TO THE PUBLIC ! $ Oo t 
SRN 
Cieeat Liability to Government and Circulation f Sa Wy j y CZ > rom re & 
| , Citeulation. ...... $164,253,845  $157,710,616+ $6,543,229  $166,210,782— $1,956,937 Sa Oy J yer 
Big Dom. Govt. 5." 27'013;289 TNO e27.008-——- 12518,714  66,536,565— 29,523,276 ee SANZ | Ss 4 ZB mis ed f° uc 
a rev. Govt. 18,930,775 25,050,862— 6,120,087 24,998,177 — 6,067,402 Pee S | VEE Eo Ey Hd 
~advances _.. 0,000 +700,000— 500, . f ia Y a 
| 20,200,000 ee i a S ai all within 
7 posits by Public SS; Ean 
Demand Dep..)... 494,561,082 _ 480,817,918+ 18,743,114 _ 485,488,557+ 9,122,475 : she pire 
‘| Vings Dep....... 1,261,375,487 1,255,005,2144+ 6,870,273 1,178,860,0684- 82,515,429 Nn | te 
eS a enthinien ee a . 
Total. ........ $1,755,936,519 $1,735,823,182+ 20,118,887 $1,664,298,615+ $91,637,904 4 SSS 
Foreign Dep... © "354,131,734 | 354,269;365— 137,631  328,048,565+ 26,083,169 Sake 
; Ax~EE:-HAMMER_IN OPERATION ~ 






Due to Banks Abroad, Etc. 
$6,854,091 $9,595,749— $2,741,658 $5,473,232+ $1,380,859 


34,749,328 33,925,414 823,914 30,866,809+ 8,882,519 
10,548,484 10881 419 332,929 9,525,898+ 1,022,586 
60,133,524 61,516,801— 1,388,277 67,311,521+ aon 





Liability to Shareholders - 
$2,688,619 $1,319,716 1,368,903 $2,403,3514+ $ 285,2 
122,191,700 122°191:700* . 2,683,300 
120,164,660 120,164,660 ....,... 121,909,560— 1,744,900 


$2,709,820,183 $2,703,158,108+ $6,667,075 §2,629,998,998+ $79,821,185 















1,312,070 1,534,239— 222,169 1,248,433+ OR , LIMITED 
454,063, 50 $3. 065 $2 .218,597 $86,845,062 c NTRE , CANADA 
= T0711 648 mA 9392, 4384 Tia 107 cyt 2 2,880,945 CANADA CEMENT BUILDING mo ee 














124,875,000— 





mine workers. With the abolition of 


“local contracts” after the strike, 
these men were reduced from com- 
paratively large weekly earnings to 
a flat $3.75 a day, the rate that hap- 
pened to be in effect in 1922. The 
company, without being urged, raised 
the brushers first to $4, then to $4.25 
and finally to $5.25 a day, which 
officials consider a more equitable 
wage for the duties performed. 

This practical indication of better 


.| relations between the steel corpora- 


te spread the doctrines of Bolshevism 
and Communism in Western Canada. 


A reti Mennonite farmer, not many 
months ago, was asking if the Canadian 
Government would be able to continue 


conversa: led into this sub- 
and this illiterate farmer, aftér 

ng spent a life-time in iring 
is was naturally shocked 

' when told it would not be long before 
Bolsheviks would be in contro] in 
Canade. The Mennonite immigrants 
mane Sms * Canada in = a 
or we brought many ghastly 
of the Bolshevik me, and have 
doubt brought many Bolsheviks with 
Il. One farmer had a list of 
of persons. whom he was 

reporting to the police, and 
an uncommon thing to hear 

some of the new immigrants 
ressed. Some blatantly tell of deeds 
have cipated in, and what 

1 do the Bolsheviks rule 


F 


Feee 


ERICH 
| the 


there has been no indica- 
the great body of the West- 
farmers—land owners and capit- 
swayed by the teachings 

the radicals and such clouds as 
created by the efforts of the 
are now being dissi- 

pated by the sunshine of better times. 

ONE STORY, 


HE FINANCIAL POST has been 


ag 
: 


Hl 


| 


D STICK TO IT 


parties so that the people will have 
an opportunity to size up the issues, 
and vote intelligently. In this respect 
the campaign speeches have shown 
some improvement from other cam- 


bitions and prejudices. The Quebec 
Chronicle-Telegraph, an independent 
paper edited by Hon. Frank Carrel, a 
Liberal, criticizes Premier King for 
telling the voters of Quebec one thing 
and the voters of Western Canada 
something very much different and 
continues: 

Premier King did not tell Quebecers 
that he intends to complete the Hud- 
son Bay Railway. But he has told West- 
erners so. 

Premier King did not tell Quebecers 
that he intends to push forward his 
ideas of senate reform as rapidly as 
possible. That is what he has told the 
West. 

Premier King did not tell Quebecers 
that, if re-elected, he will continue in 
a policy of tariff reductions. Yet he 
allowed it to be said in his presence and 
from the same platform by ex-Premier 
Norris of Manitoba, one of his' political 
friends. 

Premier King did not tell Quebecers 
that his cabinet reorganization was only 
a stop-gap affair to tide over the elec- 
tions, Yet he has appealed to the West 
to elect four Liberals so he may give 
them portfolios: among them that of 
immigration which he has only just 
conferred upon Hon, Mr. Gordon of 
Peterborough. 

Canadians, because of their heavy 
liability in national taxes, are in in- 
creasing numbers coming to demand 
that public issues be discussed in a 
business-like way, and the leaders of 
the political parties should pay heed 
to this. They should at least tell one 
story and stick to it. 


eT 

BETTER DAYS IN NOVA SCOTIA 
BITTERNESS engendered by the 
recent protracted strife in the 
Nova Scotia coal fields is rapidly 
dying out in the healing prosperity 
which has come to the eastern mines 
during the last two months. That a 
spirit animates employers as 


of Besco in voluntarily 
the pay of the brushers, 
numerous and important class of 


tion and its employees should be wel- 
comed by the people of the Maritime 
provinces as a factor in the return 
of prosperity. The workers, the 
company and the whole community 
benefit from a spirit of healthy co- 
operation and the proper spirit of give 
and take between employers and em- 
ployees. —~ 


PROTECTING THE INVESTOR 

f domes mining enterprises in Brit- 

ish Columbia made assertions in 
their promotion literature that did 
not stand up under the scrutiny of 
B.C. mines department engineers, and 
Hon. William Sloan, Minister of 
Mines, in advertisements paid for out 
of the public purse, has warned the 
public of this fact. 

The action of the B.C. minister is 
the kind that makes for confidence. If 
speculators in mining stocks are as- 
sured that wild catters have no place 
in B.C. mining it will go a long way 
in assuring legitimate enterprise, 
looking for development funds, that 
the money will be forthcoming. The 
whole province will benefit. Clean 
mining promotion has always been the 
aim of The Financial Post and it is 
particularly pleasing to see a govern- 
ment employing publicity as a weapon 
to help keep it clean. 


LITTLE THINGS COUNT 


[Tae story is told of a quick lunch 
man who nearly ruined his busi- 
ness by serving his coffee too hot. He 
opened up in a fine location and 
seemed to do a rushing business in 
the middle of the day. At the end of 
the week, however, he found he 
barely broke even. It took him quite 
a while to find out what the trouble 
‘was. 

The noon lunch period was only of 
about two hours’ duration. The man 
operating the coffee urn served the 
drink so hot that practically each and 
every customer had to wait five or 
six minutes before he could drink it. 
This made each persom take longer 
for his lunch than he would otherwise, 
and as every seat was occupied, other 
patrons were kept out. When his 
trouble was found out and corrected, 
trade increased thirty-three per cent. 
and the business began to pay. This 
shows how little things count in 
business. 

BOY IMMIGRANTS WELCOME 
LLOWING is a newspaper des- 
patch from the West: 

Hoadley’s Boy Immigrants 

EDMONTON.—Discussing the “Hoad- 
ley Boy Immigrants,” the Hon. George 
Hoadley, Provincial Minister of Agri- 
culture said: “Last year we brought out 
to Alberta 61 boys and this year we are 
bringing out 100 more from the Old 
Country. Last year yielded one failure 
only. This year the boys’ parents or 
guardians are putting up sufficient 
money to pay the cost of preliminary 
schooling, whilst the boys themselves 
will be distributed among the agricul- 
tural colleges of the province and not 
kept exclusively at Vermilion.” 

Mr. Hoadley is to be congratulated 
on his success in bringing boy im- 
migrants to Canada. This effort is 
along the lines of the good work ac- 
complished on behalf of Ontario by 
Mr. Noxon, as representative of the 
province in London. 

Whatever opinions there may be re- 
garding Canada’s’ general immigra- 
tion policy, there can be nothing but 
commendation for these efforts in 
bringing in young boys of British 
origin to grow up with this growing 
country. . 


EDITORIAL NOTES 


SPEAKING of the waves that 
Britannia is said to rule, how about 
the “red wave”? 


SOVIET RUSSIA owes no debts, 
says one of its commercial represen- 
tatives. Soviet Russia is like the man 
in the story who exclaimed: “Thank 
heaven, the last of my debts is now 
outlawed, and I can face the world 
an honest man again.” 


POSSESSED of the longest name 
on American police records, Lleieuss- 
zuieuszesszes Willihiminizzisstiezze 
Hurrizzissteizzii, of Folsom, Cal., Sia- 
mese, convicted of arson, has been 
ordered deported. It will be a big 
job to lug a name like that back to 
Siam. 

IT IS worthy of remark that wheat 
is about the one commodity that the 
public likes to see advance in price, 
even though it is such an important 
factor in setting the scale of the cost 
of living. This seems to be one case 
where the consumer likes to see the 
producer make a good profit, 


RECENTLY the Bell Telephone 
took over an independent system at 
Peterborough. The project which 
was capitalized on local sentiment 
proved economically unsound, as such 
projects inevitably do. Frequently 
initial success leads to heavy capital 
outlay and the loss is borne by inves- 
tors who fail to appreciate the econ- 
omic waste entailed in competition in 
telephone service. 
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Massey-Harris President Was Printer’s 
Devil in Chicago at Time of Big Fire 


Appointment Made During Fire Prevention Week, Staged to Mark 

Anniversary of the Conflagration of Which He Was Spectator 

54 Years Ago — Joined Harris et. in 1881 and His Career 
e 


Since Has Been Interwoven With 


evelo 


ment of Its Suc- 


céssor to the Second Largest Farm Equipment Maker in the World 


NE of the most excited and inter- 
ested spectators of the great Chi- 
cago fire of fifty-four years ago, and 
an active participant in its attendant 
activities, was a sixteen year old Can- 
adian lad who went without sleep for 
forty-eight hours and who saw the 
house in which he was living and the 
printing plant in which he was work- 
ing, although situated two and a half 
miles apart, both destroyed in that 
tremendous conflagration. The print- 
er’s devil of those days little thought 
of seeing the time when he would 
become head of the second largest 
farm. implemen enterprise in the 
world. And so it was an appropriate 
coincidence that J. N. Shenstone 
should be made president of the 
Massey-Harris Company during the 
Fire evention week arranged to 
mark the anniversary of the great 
Chicago catastrophe in which he as 
the lad referred to was so actively— 
if not importantly—concerned. 
Young Shenstone was a Brantford 
boy but like so many lads in their 
teens he had an ambition to see the 
world and make his fortune. And so 
in 1871 he went to Chicago at the 
age of 16 and became an apprentice 
in the printing trade—short title, 
“printer’s devil.” The fire destroyed 
the plant in which he worked but the 
Lakeside press arose from the ashes 
and for five years young Shenstone 
continued in the atmosphere of print- 
er’s ink. He then returned to Can- 
ada and Brantford to assist his father, 
Thomas S. Shenstone, registrar of 
Brant County. For five years he 
served as deputy registrar and then 
in 1881 he joined the firm of A. Harris 
Son & Co. as secretary. The com- 
pany had been formed out of the part- 
nership of A. Harris & Son which had 
its foundation back in 1857 in Beams- 
ville, and at this time was entering 
upon an era of expansion which con- 
tinued until the company was merged 
with the Massey interests in 1891. 
The president of the Haris company 
was the late John Harris, father of 
Lloyd Harris, recently deceased, and 
the company’s progress was very 
largely due to his wise and aggressive 
adudaletration. The number of work- 
ers, commencing with two hundred, 
was rapidly increased and in 1886 a 
new plant was built. During this 
period the chief duties of Secretary 
Shenstone had to do with sales and 
his effective work in organizing the 
selling force was no small factor in 
the growth which was taking place. 


A Beneficial Merger 


Another concern in the implement 
business likewise making important 
strides during these years was the 
Massey company, which had its found- 
ation in Newcastle in 1847 and which 
moved to Toronto in 1879. h com- 
pany by 1890 had a record of progress 
in inventions tested in actual use at 
field trials and exhibitions in various 
parts of the world. For example in 
1880 the Massey Company took more 
than 60 prizes in fall fairs. Awards 
were also won at exhibitions like that 
at Antwerp in 1885 and the Indian 
and Colonial Exhibition in London in 
1886. In 1880 the Harris Company 
won the special medal of the Council 
of Agriculture of Ontario and in the 
six years ending 1882 won 85 medals 
and diplomas at field trials in Canada. 

Each company, preserving its own 
methods and with its own organiza- 
tion, had extended its field to a great 
radius from the parent towns of New- 
castle and Beamsville. Each travelled 
in the West the trail of the pioneer’s 
cart before the advent of the trans- 
continental railways and both Massey 
and Harris machines were breaking 
ground, cultivating and harvesting on 
the prairies before the Canadian 
Pacific was built. In all directions 
the two firms had marched side by 
side in strenuous competition and by 
1880 they were established with sell- 
ing agencies everywhere in Canada, 
and in many foreign countries as well. 
By 1890 both had individually reached 
their limit as competitive concerns. 
It was then that these two firms, each 
in some respects the complement of 
the other, joined forces to reduce the 
cost of production, distribution and 
sale, and in 1891 the Massey-Harris 
Company came into being. 

_ The advantages of the amalgama- 
tion were many. The best points of 
machines of both companies were 
combined and the costs of production 
and distribution were reduced. The 
result was that in 1892 substantial re- 
duction in the prices of some machines 


Backing His Ability 


J. N. Shenstone, the new pres- 
ident of the Massey-Harris Co., 
has always followed the policy 
of investing his surplus in the 
companies in which he is in- 
terested.. He has backed his 
ability to his limit. 

“I have never been a buyer 
of bonds or other securities,” 
he explains, “because I have 
wanted to do everything pos- 
sible to build up the concerns 
in which I am interested and 
thus help Canada to develop 
industrially. I bought some gov- 
ernment bonds when the patri- 
otic drives were on, but that 
has been the extent of my op- 
erations as an ‘investor’.” 


By J. W. TYSON. 


J. N. SHENSTONE 


was announced and new implements, 
embracing the best features of the 
rival machines appeared. 


Making Industrial History 


Under the presidency of Hart A. 
Massey with the co-operation of 
Chester D. and Walter E. Massey, 
Lyman Jones, J. K. Osborne, J. H. 
Housser, Mr. Shenstone and others, 
the company carried‘on its aggressive 
policy of expansion, not only in Can- 
ada, where there were remarkable de- 
velopments in agricultural operations, 
but in foreign countries as well, With 
the Massey and Harris Companies 
successfully amalgamated attention 
was turned to the possibilities of en- 
larging the company’s field of activ- 
ities and its lires of products. In 
1291 the plant and business of J O. 
Wisner Son & Cco., was aquired. The 
Wisner firm had a history reac 
back to 1857 in the manufacture o 
fanning mills, grain drills, feeders, 
ete. A few years before it had ab- 
sorbed the business of Patterson Bros. 
which was founded in 1850, at Rich- 
mond Hill and moved to Woodstock in 
1886. In 1888 the Verity Plow Co., 
which was also manufacturing plows, 
formerly made by the Patterson con- 
cern was also merged into the Mas- 
sey-Harris organization. 

Still rounding out its line of farm 
equipment, the company in 1895 ex- 
tended its activities to include the 
manufacture of farm wagons through 
affiliation with the Bain Wagon Co., 
which for many years at Brantford 
had produced a full line of wagons 
and sleighs. 


In All Parts of the World 


Looking to the American field the 
company in 1910 acquired control of 
the Johnston Harvester Co., at Bata- 
via, New York. This absorption gave 
the Massey-Harris Co. an important 
place in the United States market and 
greatly increased its output. 

Other absorptions looking to the 
still further rounding out of the line 
of farm equipment included the Deyo- 
Macey Engine plant of Binghampton, 
New York, the Corbin Disc Harrow 
business at Prescott, Ont., and the 
Kemp Manure Spreader Co., of Strat- 
ford. In 1895 the company went into 
the manufacture of bicycles in Tor- 
onto; this department was later sold 
to another firm. 

The Massey-Harris Co., of to-day— 
the company of which Mr. Shenstone 
has now assumed the presidency—is 
known all over the world as a manu- 
facturer of farm equipment. It sells 
side by side in world markets with 
the great International Harvester Co., 
and is only second to that corporation 
in world importance. In fact so im- 
portant has become the foreign trade 
of the Massey-Harris Co., that it re- 
presents about 70 per cent. of the 
total volume of business. Prior to 
the war important fields were being 
developed in the European countries 
and in Russia and Germany in par- 
ticular. The great conflict seriously 
upset this business but a certain 
measure of order is now being re- 
stored and new expansion in European 
trade is anticipated in the future. 


The New Reaper Thresher 


In recent years the most important 
development in connection with the 
company’s activities has been in the 
manufacture of the new reaper 
thresher. This -remarkable harvest- 
ing machine cuts the standing grain, 
threshes it, and bags it ready for 
shipment in the one operation. The 
machine has been a great success in 
countries like Argentina, where the 
climate is hot and dry. However, it 
is now being used quite extensively 
in the northwestern States and this 
year has been successfully tried in 
Canada. The extent to which it can 
be used ih the prairie provinces is as 
yet uncertain because of the weather 
conditions there, but it promises in 
the future to become an important 
factor in reducing the harvesting costs 
in the great Western wheat field. 

These machines have also become 
an important factor in the company’s 
Australian trade. The company is 
doing a big business in Australia, 
in some years the volume is only 
second to that in Canada. 

The company has its distributing 
branches in every country where agri- 
culture is an important industry—in 
South America, in the Orient, in thé 
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Antipodes, and in practically all de- 
veloped parts of the old and new 
worlds. 


A Man and A Company 

The career of J. N. Shenstone and 
the history of the Massey-Harris 
Company ve been so interwoven 
that it would be difficult indeed’ to 
separate one from the other. Since 
he joined the Harris Company in 1881 
Mr. Shenstone has made the imple- 
ment business and his company his 
work and his play. He has had few 
other interests. He has mastered the 
sales, the purchasing and other bran- 
ches of the business in an executive 
way and the experience he takes to 
his new position is both broad and 
long. Back in Brantford he took some 
active part in public affairs in con- 
nection with the water works, bein 
chairman of the committee whic 
installed the plant and later for two 
years commissioner of the depart- 
ment. Apart from this, however, he 
has devoted himself closely to the 
businesses with which he has been 
associated, although doing good work 
for charitable and educational institu- 
tions; he is a gov :nor of McMaster 
University and treasurer of the Tor- 
onto Bible College. . 

In addition to the Massey-Harris 
Company Mr. Shenstone has extended 
his interests in a number of industrial 
enterprises including the Russell 
Motor Car Co., the City Dairy Co., 
and the Canada Cycle and Motor Co. 
of which companies he is a director 
and the Otto Higel Co. of which he 
is chairman of the board. In all of 
these companies he has important 
financial interests, and particularly 
of course in the Massey-Harris Co. 
He has always followed the policy of 
putting his available funds into the 
ree ig with which he is associat- 


income but it has satisfied his am- 
bition to make utmost use of his 
ability and resources in the building 
up of Canadian industry. 


Personal 


COL. J. OBID SMITH, former com- 
missioner of emigration of London for 
the Canadian government, has been ap- 
pointed permanent commissioner of 
emigration to the League of Nations, 
Geneva. Col. Smith is now touring the 
Maritime Provinces, and in a few days 
will leave for Geneva to take up the 
duties of his new position. 


J. W. McCONNELL, who was elected 
last week to the board of the Brazilian 
Traction Company, is prominent in the 
financial life of Montreal. He is a direc- 
tor of the Montreal Tramways Company, 
the Imperial Trust Company, the St. 
Lawrence Sugar Company, Sherwin- 
Williams Company, and other promin- 
ent industrial organizations. In addi- 
tion, he is interested in the Montreal 
Star and will assume the ownership of 
that property at the death of its present 
owner. 


W. J. ILLSEY, who has been appointed 
a director of the Ashdown Hardware 
Company, Winnipeg, has been associated 
with the company for 20 years. He went 
to the West from Picton, Ont., in 1905, 
and became a salesman in the Calgary 
store of the company. In the fall of the 
same year he was transferred to Win- 
nipeg and placed in charge of the cut- 
lery department, He was subsequently 
made assistant manager, and remained 
in that position .until 1912, when the 
late J. H. Ashdown sent him to Calgary 
as manager of the retail store in that 


city. He came back to Winnipeg in| th 


1920 as manager of the Winnipeg re- 
tail store, the position he now holds. 
The Ashdown retail store in Winnipeg 
is said to be the largest retail hardware 
store on the American continent, using 
the entire six-story building in which 
it is’ situated, and which takes in the 
full depth of the block between Alber 


St. and Main St. ¢ 


D. S. CURRY, whose death took place 
in California recently, occupied the posi- 
tion of city comptroller in Winnipeg 
from 1884 until 1907 and was one of 
the city’s largest property owners 
Among his most prominent holdings 
was the Curry block on Portage Ave., 
one of the most valuable of the retail 
and office structures in the city. Mr. 
Curry was a native of Nova Scotia and 
went to the Canadian west with Lieut- 
Col. French in the second detachment of 
the Royal Northwest Mounted Police. 
For about a year and a half he remained 
with the force and then took a position 
under the Dominion Government in con- 
nection with the Canadian Pacific Rail- 
way construction. He held this position 
from 1876 until 1884, and in the latter 
portion of that period he was paid the 
compliment of being entrusted by the 
government with the winding up of the 
construction service work on the west- 
ern portion of the Canadian Pacific. 
When he became city auditor at Winni- 
peg there was but one clerk in the de- 
partment over which he assumed con- 
trol, but the staff has since been largely 
increased owing to the tremendous vol- 
ume of work annually falling on «the 
city comptroller’s department. 


Victoria Financiers go 
Into the Sheep Business 

VANCOUVER.—Involving a capital of 
$500,000 a deal has been completed by 
which the noted Big Bar ranch on the 
Fraser River, north of the P. G. E., 
passes into the hands of Victoria capital- 
ists, headed by A. A. Meharg and P. J. 
Crow, who plan to make it one of the 
greatest sheep ranches on the continent. 

The ranch proper comprises 350 acres, 
and the government has set aside for 
the use of the company, 100,000 acres 
of grazing land. The new owners plan 
to have 7,200 sheep on the ranch. 

It is expected that the ranch will mar- 
ket nearly 60,000 pounds of wool and 
about 3,000 sheep annually, 
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HE Standard Oil Company gtr 

California has a plan ch has 
worked most satisfacto nd ‘wi 
should be adopted by o orpora 
tions. Briefly, every worker, whi 
laborer or manager, who : bee 
with the company one year, is pls 
on the monthly salary roll and is) 
titled to the same privileges a 
and al] employees. Under t 
monsense system the ordinary # 
earner deosn’t feel that he is han 
on to his job by a slender thread 
able to be cut when the whistle dk 
any ee He tee a sense of 
curity, a sense of stability. He : 
that he ‘has become gust: part { 
company’s steady, inent Wo 
ing force. Unlike the great ma 
ity of wage earners, he doesn’t 
to take a vacation at his 
pense, but is granted a ' 
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see 
ra 


arily low; the rs are 
spicuously loyal; when hours of wi 
have reduced 

tained production in a 
astonished the ma 


operate their properties. If a com- 
pany does not act in the wa Tom, 

ck or Harry thinks it should, im-- 
mediately some one endeavors to 
have the clamps put on the unfor- 
tunate utility through the 
of the law. 

An example of this was seen last 
week in Winnipeg where, at the city 
council meeting, a jabor motion urg- 


ing the discontinuance of one-man - 


street cars was placed before the 
council. 
of 44 mer et 


In 1923, 
electric railways in 
paid dividends. Sinte 1923, however, 

e tramways companies have 
better progress, and one of the fac- 
tors which has. enabled the compan-~ 
les to meet more successfully the in- 
creasingly keen competition, has 
been inauguration of one-man 
cars. These cars are just as safe, 
just as efficient and decidedly more 
economical. In the short time that 
Ee have been used, they have un- 

u 
day, over one-tenth of the 5,000. 
street cars in Canada are one-man 
cars, 

The fact that the one-man street — 
car is good equipment and is here 
to stay, does not prevent some of the 
citizens of Winnipeg, a ’ 
from trying to increase 


the operating costs of the Winnipeg 


Electric Company. However, » 
is little chance that the one-man care 
wil] be discontinued. . ges 
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The par value of the shafes is $25.00.| for them is not very bright. The 

As well as making Industrial Al-| liquidator intimated that it was doubt- 
— _ the company manufactures|ful if, after the mortgage claim was 
w iskies. Some of its liquors, such| completely taken care of, there would 
as Corby’s oe have been sold} be way to look after the other 
or many years. Possibly the pres-| debtors before coming to Chemical 
ent depreciation cf the stock is due| Products shareholders. 
to the thought in many people’s ——_- 
minds that the market for liquor is 
gradually growing smaller. This 
may or may not be true but in any 
event the oor: earnings from 
its industrial products are showing 
fcod increases, 

Yes, it has all the appearances of 
a good speculative buy at present 





visable for her to consider taking on 
the disability clause. This would 
give her protection in the event that 
she became partially or permanently 
disabled, as she would get an income 
from the policy for life with payment 
as above in the event of her death. 


Spanish River Pulp 

J. C., England.—As a subscriber to 
your paper I would very much appreci- 
ate any information you may be able 
to give on the following: I have been 
holding fifty shares of Spanish River 
common for two years now in anticipa- 
tion of the proposal merger. At this 
































New Ninth Edition 


The 
Greenshields 
Analysis 


October 
Investment List 


A new investment list, containing offerings of 
securities of Canada’s Governments, a number 
of her important cities and other municipalities, 
and a list of odd amount bonds is now ready 
for distribution. 


The securities of the Dominion, her Provinces 













Winnipeg Electric 

W. B., Nova Scotia.—Kindly let me 
have your opinion of Winnipeg Electric 
common stock should the city refuse 
to ratify the proposed agreement with 
the Power Company. Also should the 
city vote to take the Winnipeg Electric 
Co., the effect thereof upon the stock. 






























consider B. E. Steel ist preferred a 
good ‘buy around $25? I presume they 
are likely to depreciate in value and 
will be first to benefit in any dividends 
declared. Is there a heavy bonded in- 
debtedness? 


The British Empire Steel Corpor- 
ation itself has no bond issues. but 


River Company and the Abitibi Ccm- 
pany is in view. Some of the inter- 
ests close to both companies favor 
such a move whilst others do not. 
Taken by and large there certainly 
seems a good prospect cf this mer- 
ger, though when it would be con- 
summated it is impossible to say. 


ing of oe distribution, perhaps 
the stock might fall off a little. 
Should the city vote to take over the 
street railway we believe that the 
stock would rise, as a fair price on 
the property would yield the share- 
holders more than present market 
prices, 


The yields vary from 4.25% to about 7.12%. 
Copy of investment list on request. 
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this position for a year or two. This 
being the case, earnings throughout 
the entire industry may, for the next 
year or two, fall off to some extent. 
However, Spanish River in common 
with the other big mills in this coun- 
try is well equipped to withstand any 
competiticn and should continue mak- 
ing earnings at about the same rate 
as was displayed in the recent an- 
nual statement, 


Kirkland Lake Mines 


Reader, U.S.: Would you give me the 
names of the heads of operating mines 
of Kirkland Lake and district. Have 
they mills? 

Kirkland Lake Gold Mines mill is 
closed. They are —— on a 
spectacular exploratory effort at pres- 
ent. When they operated their mill 
in the past it was at a loss. F. Culver, 
Lumsden Bldg., Toronto, president. 

Teck-Hughes, Pres. C. Denison, 
New York City. D. L. H. Forbes, mine 
supt., Kirkland Lake, Ont. 

Lake Shore, president and manager, 
Harry Oakes, Kirkland Lake, Ontario. 
Oakes, a prospector, staked it and 
brought it to*production. 

Wright Hargreaves, president, O. 
Cabana, Jr., Lafayette Square Bldg., 
Buffalo. The real active head is G. 
F. Miller, treasurer, same address. 
James Grant, Kirkland Lake, general 
manager, is one of the most efficient 
managers in the north. His milling 
operation is a pleasure to behold. He 
is the man who has really tackled the} bec 
problem of high tails. 

Tough-Oakes Burnside, manager, 
Stuart, Kirkland Lake. Judge E. H. 
Phippen, Reyford Bldg., Toronto, is 


the company will make better earn- 
ings than at present; on the other 
hand, should the City decide to take 
over any portion of the Company’s 
assets it will undoubtedly do so at 
a fair price. 


LONDON, ENG. — 
sidiary companies. These preferred 
——_——— dividends of the subsidiary companies 
would be met before there ~vas even a 
chance for a dividend on the first pre- 
ferred stock of the Corporation. 

As you know, the steel. iron and 
coal business in Nova Scotia has 
shown considerable improvement of 
late, but as far as we can see there 
: a likelihood of dividends being de- 
clared. 


Chemical Products 


Chicagian.—Could' you give me any 
information relative to the affairs of 
Chemical Securities which are in the 
hands of a liquidator? 

The liquidation of the assets of 
Chemical Products is proceeding. So 
far assets have been sold to realize 
$100,000. Just recently the Court 
gave the liquidator authority to pay 
that sum over to the holder of the 
mortgages, Chemical Securities Limi- 

Our understanding is that that 
company will immediately to 
distribute that amount among share- 
holders. The mortgage is somewhere 
around $240,000. ere still remains | of her living to that age. This would 
to be disposed of the large plant and | mature approximately at the age of 
some 200 acres of land at Trenton, | 60, 
but it is doubtful if the amount rea-| In regard to sickness and accident 
lized will take care of the balance of policy, there are many good concerns 
the mortgage and the $40,000 or $60,- | offering such. To ensure her pres- 
000 other debts which must be paid| ent income with such a policy would 
before shareholders of Chemical:Prod-| cost her about $80.00. In taking out 
ucts can hope to share. The outlook ' a pay life policy it might also be ad- 


Shrewd Investors Consider 
the Effect of Death Duties 


Relatively Just as Important a Factor as Yield and Secur- 
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Your Investments 


ons of genengl interest submitted by subscribers of The Finan- 
eial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent 

should be enclosed te cover a direct reply. 


An Insurance Problem 

W. H. D., Alberta.—I have been asked 
to advise a lady as to a sickness and 
accident policy suitable for her needs. 
She is 40, single, salary $110 per month, 
no insurance, no dependents. Require- 
ment to provide against loss through 
illness and cover expenses in case of 
death. She is provided for during her 
life, but wishes to feel independent at 
least during the years she is able to 
provide for herself. 

We took the insurance problem 
which you presented to us up with 
a couple of insurance men. Their sug- 
gestion is that you should advise the 
young lady to take either a 15 or 20 
year pay life policy. She might get 
a double result, it would provide cash 
in the case of her death and if she 
allowed the annual profit to accum- 
ulate it would come to her in the event 















able time in the Kirkland Lake 
and during the course of tha 















Harvey-Kirkland ; 

_M. K., Ontario.—I would like your 
opinion on Harvey-Kirkland mine. 

Feb., 1924. Would it be advisable to 


Harvey-Kirkland Mines are a well ; 
located prospect in the Kirkland Lake | there is something I coald put the email 
Camp. The property is in the hands | proceeds in and recover at least a part 
of a skilled technical — ae is — = a aoe - — amd at the time 1 
i i ing. ought the stock that there was a pos- 
a « aes econ a is palear well | sibility of the shares bvendien rh $1.50. 
handled. Reports are that things are looking 
quite a little bit better on the Crown 
Reserve property. Many mining en- 
gineers are of the opinion that ulti- 
Augseaits ike ction ie cee of Sn 

is one of fin- 

ances. It may that the company 
Com will raise new development money by 
which deals in automobile paper is|® bond issue. It seemsyto be fairly 
regarded as one of the leading com- generally believed that ultimately the 
panies in its class. It is controlled by stoel: is going to work out. 
the Commercial Credit Co. of Balti- ne : 
more who are high class people, and C.N.R. Income Bonds 
who have made a remarkable success i 8 Weeeenh Se ‘eedines see 
of their business. pectus of Automotive Credit Cock whe 

It is financially very strong, their} are selling bonds. Would it be advis- 
reports showing a large surplus. able for me to exchange, say $1,000 of 
C. N. R. debenture income 5s, 1930, at 


Canad teamshi 57 or $570 cash for the equivalent in 
aS _ bonds of this company? It is not a ques- 


D. ©. England—I would like “our/ tion of necessity to get an income for 
opinion of Canada Steamships preferred | yearly use, but for profit for use after 
1930. 


Crown Reserve 


A. G., Hamilton.—I purchased 1,000 
shares of Crown Reserve at 68 cents in 














on the property. 






of $150,000 on Pure 
secured at this meeting. 








on the 1,975 ft. level a 













Continental Guarantee 


Maritime Reader.—Would you give us 

what information you can regarding 

_ Continental Guarantee, that discounts 
' gutomobile paper. 


Continental Guarantee 
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in a way that has stock: ity in Building Up an Estate seem to have opened up new ore 
anagements _ ray — — ire nn ee y £ Up ee ie proses fe ee : -— They should be near 
se opetentire as it is ces conga to fore- ieooumate of your letter, yours is not There is relatively little actual evasion of the succession duties in Canada. Kay) ern & MacKay GPR. BI dg : 
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e. The average will obtain this year. The crop in fte range in the actual percentage of duties paid. Much can be saved, legitimately, mito, p ay . < 
itete i the Canadian West is la and | Som* but of profit for use after by leaving the properties in such a condition that the duty is reduced to a mini- | a mill ready by Christmas. The Administration of Real Estate 
i design a ree, mum. Some of the following suggestions as to how this can be done have already | Barry Hollinger, Boston Creek,| Boards by Herbert Hugh Nelson. The 








1930. You would do well to hold 
your C. N. R. Income Bond. 

The C. N. R. Income Bond which 
to-day has a market as you state of 
$570 will in 1930 be worth $1,000, as 
there is every reason to believe that 
the government of the Dominion of 
Canada will redeem these bonds at 


should the company be able to handle 
much of this business at oe. rates; 
it will do well this year. rates 
or y other factors, however, 
might interfere and prevent it mak- 
ing the revenues from this last crop 
to which it is entitled. 


| certainly not offer 
is to the best way, 
, but apparently the 
; @ man is, the is 
| Suggestions to the 
npanies as to how to 
perties. If a com- 


Macmillan Company, Toronto. 





been mentioned, but their importance warrants repetition in the present summary. prunes, H. C. Crowe, Confederation 


Provision for the payment of one’s|the province in which one resides. | Life Bldg., Toronto; is a selective 
death oie, an Soe one’s puncent = Then again, as mentioned previously, | Proposition. They have a 50 ton mill. 
penses, is usually postponed efin-| certain of the provinces exempt an ‘ tas ete 
itely. There is a tendency to make a /| insurance policy made out specifically Kirkland Lake Sold 
will and let the estate take its ownj|for the payment of the succession Soo Reader: I attach two slips, one 































tact with over 500 

















: ; : i tices and customs of the various — 
t in the way Tom, ry their face value. Then you will have chances with the succession duty de-| duty. Alberta and Manitoba were ane Oath ey Poe tear es Both Reale with regard to improving 
inks it should, im- Federal Discount the profit for use after 1930. partment... The sugeber of: instances Se eee wifer to Kirkland Lake Gold Mines, One | conditions under which realtors work. 


wherein such an injustice is perpe- 
trated upon dependents in Canada is 
amazingly large. Yet there is nothing 
mysterious about death duties. A 
few precautions are all that is nec- 
essary. The shrewd investor begins 
to take into account the possible efect 
of death duties when his estate is still 
relatively small. In this way his de-' 
ndents avoid much difficulty, em- 
arrassment and loss later. 

The application of the inheritance 
tax in Canada is much less complex 
than it is, for example, in the United 
States. There are a few vexed prob- 
lems in Canada-such as the taxing 
of railway and bank securities, where 
the institution operates in several of 
-| the nine provinces. But the different 
methods of treating different classes 
of securities, as adopted by the vari- 
ous States, has never been introduced 
in Canada. Outside of real estate, 
property is all in the same category. 
This simplifies matters materially. 

One of the prime factors to be 
watched is that in making a will, and 
even in buying a security, one should 
‘| have a thorough knowledge of the 
effect of death duties upon the prop- 
erty. This does not suggest that one 
should buy all his property in the 
province with the lowest rates. He 
might, and probably would, thus 
sacrifice earning power. But one 
should certainly look into the matter 
of where, and by how many provinces, 
the property will be taxed on suc- 
cession. It has already been sug- 
gested that this point should have 
special attention in the case of United 
States securities. The executors of a 
Toronto estate were surprised. recent- 


one endeavors to 
put on the unfor- 
ough the processes 


says the vein was encountered at 1,975 
ft. and The Post says it has not yet been 
reached. Which is correct? 

When you ask us to choose between 
our article from our recent Kirkland 
Lake issue and a broker’s we naturally 
choose our own, but if you read them 
carefully you will find both are right. 
The writer recently spent consider- 


A. C. D., Manitoba—I purchased 20 
shares of 8 per cent. preferred of Federal 
Discount with bonus of 10 common in 
March, 1923. I have had no return or 
statement of the affairs of the com- 
pany since. Would you give me in- 
formation as to its standing. 

Our information in regard to Fed- 
eral Discount Corporation of Canada, 
is that some time ago it was taken 
over on a share for re basis by a 
Consolidated discount and the stock It is understood that by the end of 
exchanged. The life of the new organ- | July the Canadian ‘Industrial Alcchol 
ization, however, was very short and | Company had more than earned its 
one of the former heads of the com- | dividends for the current fiscal year. 
pany says the stock is worthless. It pays $1.28 per share per annum. 


ilar statute. Attention to this detail 
might easily mean a substantial sav- 
ing to the estate. 

What has been said infers the next 
point—that one should have a knowl- 
edge of the situs of each piece o 
property, or the place in which su 
property is taxable. It may pay to 
forego a high yield in the case of 
a security taxable in a province which 
allows no deduction of death duties 
_paid elsewhere. In many instances, 
such matters must eventually be de- 
cided by the courts, but the general 
rule may be worth following. 

As previously indicated in another 
connection, adequate provision should 
always be made for the payment of 
immediate costs and taxes. Failure 
to do this often necessitates the sale 
of certain portions of the estate in 
an unsatisfactory market. It may 
also tie up settlement and cause in- 
convenience in the interval. Where 
the estate is divided so that the widow 
receives an income from a trust fund, 
it will avoid embarrassment to her to 
have such items paid out of the body 
of the estate. Otherwise, her income 
will be depleted to this extent. In- 
surance policies should provide di- 
rectly for beneficiaries, so that insur- 
ance will be subject to the minimum 
of taxation on succession. 

Watch Legislation Changes 

Last but not least, it is essential 
that one keep informed as to the 
changes in the duties of the various 
provinces. Representatives of the 
provinces recently met in Winnipeg to 
discuss such matters as the standard- 
ization of succession duty legislation. 






lems. 
The problems of real estate 


Canadian Industrial 
Alcohol 

Subscriber, Stellarton.—I would ap- 
preciate information regarding Cana- 
dian Industrial Alcohol. What is the 
cause.for the depreciation in the price 
of the stock? Would you consider it a 
good speculative buy around present 
price? 
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Invest With Safety From 
Our October List 


It offers a broad selection of the most 
desirable Government, Municipal, Public 
Utility and Corporation Bonds. Interest 
returns range as high as 6.50%. : 


Write for a copy. It will assist you. 





Bell Telephone 
Bonds 


Since 1911, we have been associated with the 
underwriting and distribution of the Bonds and 
Capital Stock of The Bell Telephone Company 
of Canada. 


Our clients have made safe, substantial and pro- 
fitable investments in these securities. Four 
years ago, we distributed Bell Telephone capital 
stock at about $104 per share. Today, that stock 
is quoted on the Montreal Stock Exchange at 
about $141. 


We now offer the Company’s 5% First Mortgage 
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Income Tax Problems Solved. 


The law says “All persons carrying on business must keep books for 
purposes of income tax returns.” 


IMENT 
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) i there conservatively important changes may be imminent. one book specially adap 
N BONDS — eae ment in such cases. The holder of | Certain interests in British Columbia man, which is simple, easy to operate, keeps the vital facts of your busi- 

valued at more than $96,700,000. The present Florida property may be rudely sur-| +04. heen prompting the abolition of ness constantly before you and at the end of your year provides you 

market value of the capital stock, ranking junior prised by “. receipt of a _— the succession duty. Such action, de- automatically with totals eo awn for your Income Tax returns. 
STOCKS to the Bonds, is in excess of $68,000,000. We the Federa overnment at 1 i N&- | tails of which will be discussed in the It is cheaper than a set of blan oks. 
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will have dwindled when the suc- 
cession duty department has done its 
work, 


taken into account. If the head of- 
fice of the company is in Quebec, that 
province may require a toll as well as 


Toronto Halifax St.John Winnipeg Vancouver New York 





In response to numerous 
requests we have just 
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had a talk with J, B. Tyrell who, : 
representative of the Anglo-French © 
Exploration Company of Lo 
England, is in charge of operations _ 
The statements 
made in the article headed “Gambles— 
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countered 5 feet wide. 8a) 
vein and not the main break of 
camp. Our understanding of Kirkland 
Lake gold is that in the past lots of 
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to get it in s ent and 

containing sufficiently high values to 

They are continuously and have been, — 
mining 


work, encountering numerous veins. — 
But, as we poi out in the article, 
the only hope of the proposition ever © 
i ccessful venture 
that main 
over a 
rell said at that time that it would — 
ging | take a month to six weeks before he | 


ment upon the 1975 foot level where 
he expected to cut that break in - 


Mr. Nelson, secretary of the National 
Association of. Real Estate Boards in 
the United States, has come into con- 
boards situated 
throughout the entire country. . The 
work states briefly and clearly the 


the — 


The volume is the sixth of a series de- 
voted to the study of real estate prob- 


boards, — 
which are common to all. organizations 
of similar types, are presented and are 
followed by definite concrete sugges- 
tions for their solution. It should prove — 
of value to all who are associated in the 
work of real estate or similar boards. 
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What the 
Market Offers 


If you would like to have 
before you a diversified list 
of high-grade bonds avail- 
able at this time, let us send 
you the October issue of our 
monthly : booklet ‘“Invest- 
ment Securities.” 


Due to our world wide con- 
nections we are able to offer 
an extensive list for you 
Following are a few of our 
recommendations, all of 
— are readily market- 
able. . 


Dominion of Canada 
teed 


Guaran 
(Issued by C. N. R.) 
5% Bonds due February 1, 1954 
* Price at Market, 
to yield about 4.90% 


Government of the 
Argentine Nation 


Canadian Pacific Rly. 


Soe 1S, 1944 
Price to yield about 5.05% 


International Paper 


Company 
6% Bonds due March 1, 1955 
Price to yield about 6.25% 


U.S. Rubber Company 


Head Office 
MONTREAL 205 Se. James Street 


BRAZILIAN 
SMELTERS 


Copy supplied on application 


McCuaig Bros.& Company 


MEMBERS MONTREAL STOCK 
EXCHANGE 


83 Notre Dame St. West, Montreal 


QUOTATIONS ON FOREIGN BONDS 


British Nat. War Loan 5% 1927 $101 
French Govt. Internal 4% 1917 
French Govt. Victory 5% 1920 
French Govt, Victory 6% 1920 
*German Govt. W.L. 5% 1914-18 
* Do. 45% Enf. Loan 1922 
Do, 8-15% Treasury 1923.. 
Do. (Prus. Con.) 3% 
pre-war ... 
City of Berlin pre-wars 
*City of Hamburg 44s 1919 .. 
Deu Bank Stock 
“Austrian Govt. Fed. 6% 1922 s 
*City of Vienna 5% 1923 séne 10 
Austrian General Electrie ... 100 
Italian Consolidated 5% 34% 
Polish Govt. 6% 1940 66% 68% 
Russian Govt. 544s rouble 1916 2.25 3.25. 
Quotations: French bonds, per thousand 
ees British, per £20; German, per thousand 
ae he. is sasee marks; Italian, per thou- 
$ ussian, per tho ; 
Polish, per thousand Polish oe — 


THE FINANCIAL POST 


News of the Investment Market 


OFFERINGS FEWER (Further Decline Shown 
| in Dominion’s Net Debt 


‘THAN EXPECTED 
IN BOND MARKET 


U. S. Government Calls Halt 
‘on Borrowings of De- 
_ faulting Debtors °,, ) 


The bond market has been quiet 


.| during the week on account of the 


relative scarcity of offerings coming 
forward. The volume of issues which 
was expected to follow the govern- 
ment financing of last month has not 
yet come forward. Some of the larger 
industrial issues referred to as being 


A decrease of $7,321,871 in the total 
net debt of the Dominion is shown in 
the government statement covering 
the financial situation at the end of 
September in comparison with that 


at the end of the previous month. In 
comparison with the situation at. this 
time last year there is a still larger 
reduction, viz.: $25,805,122. Follow- 
ing is the statement in detail: 


PUBLIC DEBT—SEPTEMBER 30 


Funded Debt— 
Payable in Canada 
Payable in London 
Payable in New York 
Temporary 
Bank Circulat 
Dominion Notes 
Savings Bank— 
P.O. Savings Banks 
Dom. Gov. Savings Banks 


under way are still in the air. There z 


is nothing definite as yet on further 
provincial financing, and only a few 
municipal issues are coming out. he 
market, however, continues firm. 

An outstanding feature of the mar- 
ket is the ease of money. There is 
no scarcity of funds either for the 
security markets or for business. The 
August bank statement shows that 
savings deposits are very much higher 
than at this time last year, and that 
there is a plethora of funds in the 
banks. During a period of prosperity, 
normally, loans are far in excess of 
deposits. At present, however, the 
reverse is the case. The banks have 
a large surplus of funds which is not 
apparently required for the needs of 
business. It is impossible that this 
situation has had an effect upon the 
sale of bond issues. Certain indus- 
trial issues were being prepared for 
the market that have never appeared, 
and it is rumored that this is due 
to the fact that since it is now more 
favorable to borrow from the banks 
in many cases, this method is being 
followed in a number of instances 
where bonds would have been sold 
were it not for the present situation 
in the money market. Should the 
hoped-for business expansion take 
place, this situation may readily 
change. é, 

New York Market Quickens 

The announcement made by the 
United States government- that cau- 
tion would be used in the extension 
of further loans to these countries 
which have not paid due attention to 
their war obligations, had a cooling 
effect upon certain of the foreign: is- 
sues. The announcement was attend- 
ed also by greater interest in the 
domestic’ issues. A number of the 
French bonds declined marginally on 
renewed selling, as did also certain 
of the Mexican government issues. A 
number of German city issues are ex- 
pected to make their appearance this 
week or early next week. It is still 
uncertain whatreffect, if any, the gov- 
ernment’s announcement will have 
on the arrangements for heavy gov- 
ernment borrowing on the part of 
numerous European states during the 
next year. It is thought by some that 
the announcement is more of the na- 
ture of a warning than a definite 
policy. At the same time the present 
administration seems disposed to re- 
quire some definite understanding 
with regard to these outstanding ob- 


ligations. 


New Telephone Offering 
Goes Largely to States 


While the $5,000,000 issue of Bell 
Telephone first mortgage 5 per cent. 
gold bonds, announced this week, is 
being sold nominally in the United 
States, a block of the bonds will be sold 
in the Canadian market by the Royal 
Securities Corporation. The price 18 99 
and accrued interest and the yield ap- 


proximately 5.05 per cent. 

The telephone business 1s one whose 
growth and earning power are assured. 
Like the food industries, the telephone 
is an essential in g20d times and bad, 
and there is a- probability that bad 
times merely increase its use. The 
rapid growth of the industry during re- 
cent years is shown in a pamphlet re- 
cently distributed by the Bell Telephone 
Co. It is shown that for every 100 peo- 
ple the United States has 13.7 tele- 
phones. Canada is second with 11. The 
gross earnings of the industry have ex- 
nanded rapidly, and show every promise 
of continuing to do so. The net earn- 
ings of the Canadian system, during the 
four years ending December 31, 1924, 
have averaged 4.07 times bond interest 
charges. : 

Upon completion of the present fi- 
nancing, the capital of the Bell Tele- 
phone Co. of Canada will comprise $48,- 
657,000 capital stock of $100 par, $30,- 
000,000 of the new bonds which mature 
March, 1955. Total annual _ interest 
charges on the new bonds are $1,500,000. 
Average net earnings forthe four years 
ended last December were more than 
2% times these interest charges. Divi- 
dends on capital stock at the rate of 8 
per cent. per annum have been paid 
continuously since 1891. 


(er eee 
FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
Have wour name placed on our mailing list. 


EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Montreal 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING OCTOBER 13 


BONDS Int. Due Yield Range 1924 


Canada Bread... 6 

Can. Canners...... 

Canada Cement... 
motive. . 


6 
6 
Can. 6 
Cedar Rapids..... 5 
5 
5 
6 


1941 5.61 102% 
en 6.75 — 
929 56.29 10314 
1951 6.13 963 
1953 5.00 % 
1941 5.15 
1939 5.65 
1940 5.50 
1947 6.12 
1951 6.87 86 
1925 4.20 100.95 
1931 4.56 102.45 
1937 4.50 103.85 
103.05 
106.70 
104.70 


Montreal Trams... . 
ansees lbs ais» 9° 
of Can....... 


Wabasso 


108.90 106.15 
99.40 


ors oe. d ° f 
° 7.00 . / J . 
‘te 96.40 


100.85 


102.70 10 


90 103.90 102.10 


Range 1925 Latest Price 


Rate Year High Low High Low Ask Bid High 


102 _ 104 104 
90 91 90% : 
101 _ 102 % 
s8y — 98 
97 _ 99 
93 98's O74 
893, 94 _ 
103% — 103 
92 99 98 14 
843, 90 — 
99.70 100.10 100.00 
101.00 102.40 102.30 
103.80 104.50 104.40 
102.05 102.50 102.40 
105.40 105.80 
5 103.80 
108.75 
100.40 


101.80 


101.60 
103.35 


Investments— 
Sinki 
Other Investments 
Less Noh-Active 


Province Accounts................. 


NR. is teres 34.04% chalbachnndath nes vauken 
$649,3565,754 $656,441,055 
655,398,274 656,578,401 


$93,957,479 $99,862,654 


Liabilities 1924 1925 


$1,895,221,397 $1,895,588,231 
336,001,469 311,668,136 
281,159,000 

204,000 

5,904,274 

806,532 208,807,686 


$23 988,756 $23 
988, 515,657 
8,992,363 . 


8,724,630 
82,981,119 82,240,188 
14,413,322 14,488,091 
11,920,327 11,919,990 
49,898,943 48,893,052 


$2,973,279,891 $2,810,872,651 
—eeeeee  semetanseeens 


37,469,252 36,632,521 


93,957,479 
2,296,173 


99,862,654 
2,296,173 


Miscellaneous and Banking Accounts... $511,574,057 369,633,893 


Less Non-Active 


$454,150,134 $312,479,572 


Total Active Assets 


Total Net Debt 30th September. No credit has been taken for 


non-active 


Setive assets... .... 6.2.65 idedeeesdhanet 


Increase of Debt 


FUNDS BEING RAISED 


57,423,923 57,154,320 


454,150,134 312,479,572 


451 270,921 


587,873,039 


$2,385,406,851 $2,359,601,729 


hetvotsndeas poue 2,387,517,638 


7,821,871 


FOR LONDON HOTEL| Qj] 


Carrying Out of Million Dollar 
Project Now Seems Assured 
—Site Secured 


Preliminary financing on the Lon- 
don Ontario Hotel project has pro- 
gressed to a point at which it is be- 
lieved insures the carrying out of this 
million dollar building project. It is 
not thought, however, that definite 
construction work can. be undertaken 
until the spring. After the vote at 
the turn of the year, when it was de- 
cided that the city would give to the 
hotel project the Federal square er 
erty in exchange for the old hotel 
property on Richmond Street, plus 
$25,000, a citizen committee under- 
took to raise the balance of the 25 per 
cent. construction costs which has to 
be secured before the larger financial 
interests will get behind the project. 
This meant that it would be neces- 
sary to raise $150,000 which added to 
the value of the land, another $150,000, 
would make the quarter interest. To 
date $110,000 has been subscribed by 
London citizens. One quarter is paid 
in cash. Of this $110,000, however, 
$25,000 must be paid over to the city 
according to the land arrangement so 
that really some $85,000 of the neces- 
sary $150,000 has been secured. The 
campaign is going nicely, however, 
and the sane, able men who are work- 
ing on it state that the project is now 
certain of fulfilment. 
which is now being 8 


Stocks 


Special letter on 


(RG &(0 


Elgin 2151 
Toranto Stock 
295 Bay Street~Toronto 


We own and offer 
Milton Brick Ltd., 


61 % 
First (Closed) M Bink 
Gola Rank ing Fund 


April Ist, 1935 
rece, 

é 7 7 pril lst 
Price on Appli 
BROWNING, HARRIS, DENMAN 
tonpon &CO.LTD.  seLevitie 

31 Main St. E., HAMILTON, ONT. 


Phones, Regent 6853-6854. 
Private line te Toronto, Adel. 8865. 


Interest 


This money | |i- 
ubscribed is for |} 


preferred shares. The subsequent || 


financing 
forms of bonds. 


Bond Issue Offered * i 
on Timmins Limited 
An issue of $28,000 fifteen year 6% 
per cent, first mortgage gold bonds of 
Timmons Limited, manufacturers of 
aerated waters and soft drinks in Que- 
bec City, is being offered this week by 


Credit Anglo-Francais Ltd. The busi-| | 


ness was established in 1871 and_ has 
been operating successfully since. Com- 
mon stock to the extent of $95,000 is 
now outstanding, and 3,500 additional 
shares at a par value of $10 are being 
offered. The bonds are being sold at 


99.50 and accrued interest, which is a} fj 


yield of over 6.50, with a bonus of two 
shares of common, 


The Investor— 
Published menthly and sent 
gratie te interested inguir- 


WEALTH 


Desire: for wealth is a strong and 
normal instinct. Only wealth can 
give position, luxury, independence. 


Whatever wealth stands for to you 
—tBusiness development, means to 
travel, social position—it always 
means independence and security 
in after years, 

The key to financial independence 
lies in a strong reserve of safe 
bonds. Most of us try for too high 
interest returns and neglect the 
basic element of safety. 


We shall be glad to assist you in 
planning a systematic method of 
investing savings. 


JOHNSTON 
AND WARD 


Canada Trust Bldg., 
14 King St. East, Toronto 


Montreal Stock Exchange 
Members Toronto Stock Srehenee 


MABAABAAASASD 


is expected to take the/| 


and 


MUNICIPAL 
BONDS 


W.L.M°Kinnon & Co. |} 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receive 
our careful attention 


152 St. James St., MONTREAL 
MAIN 4090 


F cah Debt ee K. Walbank 
° cKkinson > ° 
W. MeLea Walbank. - 


We offer 


North 


‘par value to no par -value. 


“BEER” TO ISSUE 
90,000 NEW SHARES 


Will Pay $4 Annual Dividend 
When Present Financing 
is Completed 


MATTHEWS & COMPANY > 
s LIMITED 


Government 
Municipal 
and Corporation 
Bonds 


From Our Own Correspondent. 
MONTREAL.—This week the dir- 
ectors of the National Breweries met 
and approved a share for share issue 
of common stock to the present share- 
holders. The plan includes the pro- 


posal to change the stock from $25 Toronto psa dl Trusts 
rus 


Building 
Phone Elgin 5192 


The directors have called a special 
general meeting of the shareholders 
to be held on October 26 to consider 
and, if deemed advisable, ratify the 
plan. The board of the company al- 
ready has authority to issue stock of 
$25 par value to the number of shares 
og in the present plan, namely 

90,000, but it is necessary to obtain 
the consent of the shareholders to 
change the par value of the common 
stock. 

With shares selling at present 
prices, this meafhs that the sharehold- 
ers will receive a bonus of around 
$30 a share in the form of the rights 
to subscribe to the new stock issue. 
The sale will net the company some 
$250,000 which it is believed will place 
the National Breweries in a sound 
wat eni" ie te a will be able fe 
wipe out its nk loans complete 
and the extensive additions to its 
plant during the past two or three 
years will pa for as well. In 
some aga . is eens the : 
company will take over the Frontenac/| w; : : 
Breweries which would prevent a re- = ce, derlars —_ leted The , 
currence of another price war. italization of the saanel are 

With earnings running at the pres-| stand as follows: ¥ 
- pest wr ee is vy a position; 6 per cent. bonds $1,180,000 

o immediately place its common} 7 per cent. ock | 
stock on a $4 dividend basis. There ooo, °° pens ee 
seems to be no doubt that the dividend! Common stock $4,500,000. 


Government, 
Municipal 
and 
Corporation 


Bonds 


“JONES, NEWTON & HEWARD 


BERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN-2411*. 


INSURANCE 
Fire, Automobile, Accident Liability, Etc. 
Intelligent Advisory Service 


OSLER, HAMMOND & NANTON | 
WINNIPEG LIMITED 


1883-1925 
Forty-two Years 
of Service | 


IN the decades that have passed since our 
founding, Canada has passed through many 
financial crises—the North West Rebellion, the 
panics of 1893 and 1907, the Great War with its 
subsequent reconstruction depression—these were 
trying times for our financial institutions. Many 
a house of age and tradition found the financial 
storm too strong to be weathered. 


Hanson Bros. takes pride in its 42 years record 
of service to the investor, reliable alike in times 
of depression as in prosperity. 


From our long experience has emerged an in- 
vestment service comprehensive and dependable. 


HANSON BROS. 


INVESTMENT SECURITIES 


160 St. James St. 63 Sparks St. 
MONTREAL OTTAWA 


330 Bay St. 
TORONTO 


American Edison 
Company 


Cumulative Preferred Stock 


$97 per share and accrued dividends, to yield 6.18% 


Osler & Hammond 


Toronto Stock Exchange 


Members: Montreal Stock Exchange 


21 Jordan Street, Toronto 2, Canada 
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5% - 7% 


Invest in 
FIRST MORTGAGES 
Send for List of 
First Mortgage Investments. 


__ W.M, Wason, Pres. C. Morrison, Treas. 


DOMINION FINANCIAL 
CORPORATION, Limite 





232 St. James St., Montreal 
Bedephone MAIN 5412 








Selecting Bonds for 
Safe Investment 


The many fundamental elements 
of strength underlying the securi- 
ties offered to the public are be- 
coming more and more apparent 
to discerning investors. 
If you have funds to invest, 
whether large or small, we wel- 
, ome your careful investigation 


6% 
Dollar For Dollar 
Bonds 


issued by the 


MONTREAL DEBENTURE 
CORPORATION, LIMITED 


These Bonds are backed dollar for 
dollar by Government and Muni- 
cipal Bonds and mortgages on 
improved real estate—the three 

est known forms of investment 
—deposited under a trust deed 
with the Montreal Trust Co y 
so that these bonds are as safe as 
is humanly possible to make them. 


The denominations in which they 
are issued, $100, $500, $1000, make 
them attractive to small or odd 
amounts, enabling them to secure 
a high interest return. 
You can secure all the details re- 
garding these Bonds by asking us 
to forward some very interesting 
literature we have for distribution. 
Why not send for it today? 


Municipal Bankers 
Sales Corporation, Limited 
Government, Manicipal and Mortgage Bonds 
34 King Street East - Toronto 
* Sir Wm. Hearst, K.C.M.G., President ‘ 
Bir Jehn Willison, K.B., LL.D., Vice-Pres. 


















A Personal Bond Service 


Your special requirements are carefully 
ed before we recommend any 
securities. It pays to have expert judg- 
ment on every bond transaction. 


Gairdner & Company, Limited 


Toronto 























Elgin 2301 





Rain and Snow Delay 
Western Threshing 


From Our Own Correspondent. 

REGINA.—Threshing has been in- 
terrupted in the Southern and Central 
districts for the last two weeks due 
to rain and snow, according to tele- 
graphic reports received by the stat- 
istics branch of the Saskatchewan 
Department of Agriculture. In some 
of the northern districts, however, 
from one to six days’ threshing was 
done during the week ending October 
third, in Prince Albert district some 
machines resymed operations on Octo- 
ber 9, but no other district reports any 
threshing last week. The weather 
has remained cool, and very few cases 
of sprouting are reported. It is ex- 
pected that the grade of wheat will 
be lowered due to discoloration, but 
the extent of the loss from this source 
will not be known until the grain is 
threshed. In a few districts it is 
expected with good weather that the 
grain will be sufficiently dry to thresh 
to-day or Wednesday, but generally 
a longer “ip teem of good drying 
weather will be required. - 

A little better than two-thirds of the 
threshing is now completed and from 
a week to ten days would complete 
nearly all that now remains. A great 
many of the harvesters have returned 
to their homes and in some districts 
only local help will be available to 
make up the threshing crews. The 
weather has been too wet for work on 
the land and only a small percentage 
of falt ploughing has been done. 


The Besco Inquiry 
Commission Named 








From Our Own Correspondent. 

MONTREAL.—Dr. H. P. MacPherson, 
president rector of St. Francis Xavier 
University, Antigonish, N. S., and Hume 
Cronyn, a prominent business man of 
London, Ont., and member of parlia- 
ment from 1917 to 1921, will under the 
chairmanship of Sir Andrew Rae Dun- 
can, of London, a chairman of the ad- 
visory committee to the British De- 
partment of Mines, constitute the com- 
mission of inquiry into the coat mining 
industry of Nova Scotia, according to 
announcement by Premier E. N. Rhodes. 

Sir Andrew will bring with him a 
technical expert of the British Mines 
Department, and the government of 
Nova Scotia will supply, whatever techni- 
cal and clerical assistance the commis- 
sion may require, the premier stated. 
The date of the opening session of the 
commission, the premier announced, de- 
pends on the time of the arrival of Sir 
Andrew, but it is expected it will be 
sometime this month. The premier 
stated that the terms of reference to 
the commission will be very wide and 
provide for a thorough inquiry. 


ee 
Public Utility Earnings 





HAVANA ELECTRIC 
August— 1925 1924 Change 
Net earn. $482,252 $462,212 +$20,040 
8 Months— 
Net earn. 4,162,206 $837,920 +814,286 





CANADIAN WESTERN GAS 
Last Present 


Year Year Change 
Januafy ........ $148,965 $163,958-+- $14,988 
February ........ 104,266 171,679+ 67,418 
BEATE Sen Kecs ces 96,065 148,835-+- 62,270 
RENEE ev cSerscce 93,811 91,602— 2,200 
ONG S cucCipene <3 56,197 61,5844 6,887 
DU 6 ov bWedouns 428 43,159— 38,269 
DUN nak nrcdyieee 34,296 84,097— 199 
RMON «cats oreece 83,614 87,068+ 3,454 
Aggre. earn. 
from Oct 


1 
to Aug. 31....$884,350 $1,148,713-+4-$274,368 





B. C. ELECTRIC 











August— 1924 1925 — 
¥ $ 

Gases .24+seeess 895,202 977,608 82,406 
Expenses, mai 

nance, etc 663,471 709,769 46,298 
Net income .... 231,731 267,830 386,108 
Agere. gross from 

July 1 to 

Gag. GR: snciivd 1,799,151 1,928,060 123,909 
Agere. net from 

July 1 to ° 

Bee, BE ivssccs 488,195 555,479 67,284 





MONTEREY RAILWAY 
Expenses, 
includ. prov. 





3 Months to for ren. and 
June, 1925 Gross obsolescence re 
t x 
Rail. light 
and power ... 196,117 207,106 *10,988 
Water. and sew. 63,187 37,887 25,350 
Ried x ckekd 259,305 244,943 14,361 
Aggre. earn from 
Jan. 1, 19265, 
to June 30, 1925 521,741 503,861 17,880 
* Deficit. 








Railway Earnings 








CANADIAN PACIFIC RAILWAY 
Week end. 1925 1924 Change 
Oct. 7 $4,777,000 $4,398,000-+-$379,000 


CANADIAN NATIONAL RAILWAYS 
Week end. 1925 1924 Change 
Oct. 7 $5,788,613 $4,882,363+4-$906,250 





CITY MANAGEMENT 
PLAN INCREASES 


STAFF EFFICIENCY 





Must Have Popular Ap- 
proval Rather Than 
Council By-law ~~ 


By C. H. R. FULLER, 
In address before National Tax Conference, 
London. 





The city manager plan is no longer 
an experiment but is an established 
and recognized form of Civic Govern- 
ment which is growing at the rate of 
about 30 cities a year in the United 
States, totalling now 352. It already 
nu rs 18 cities and towns in Can- 
ada to-day, 8 of these being cities. 
The only other city in Ontario having 
this plan of civic government besides 
Chatham is Niagara Falls. Its growth 
in Ontario has been slow by reason 
of lack of understanding of the plan, 
and the idea that it is yet only an 
experiment. Canadian cities which 
have adopted the plan are Vancouver, 
Brandon, St. James, Chatham, Niag- 
ara Falls, Shawinigan Falls, West- 
mount, Outremont and Grand Mere. 

The new plan to Be a success must 
be adopted by a vote of the people 
and not by local council by-law. A 
special Act of Parliament must be 
drawn up and passed in which the 
details of the plan are explained and 
laid down. A city cannot be classed 
as a city manager city unless this 
procedure is followed. 

The structure of this type of ad- 
ministration varies in many cities, but 
in general for the purposes of this 
conference may be divided into two 
classes. First, those cities in which 
a city manager is appointed where 
there is no local civil service commis- 
sion and those cities in which a city 
manager is appointed where a civil 
service commission exists in some 
form or other. 


Where Civil Service Council Exists 


It is of the second type that I first 
want to talk to you about. It must 
be remembered at this point that the 
council manager form of city gov- 
ernment is designed to function along 
the lines of a properly managed pri- 
vate business. That is, patronage 
must be removed entirely from the 
city’s business. Employees should be 
hired on the basis of efficiency and not 
for political reasons. 

A local civil service commission for 
a city was primarily designed only of 
course as far as the employing of city 
employees was concerned, for the 
same reasons as the council-manager 
form of civic government. That is 
the elimination of inefficient civic em- 
ployees and the appointing on the 
basis of efficiency only. 

What then has been the result of 
the appointing of a city manager in 
these cities where civil service com- 
mission existed and what has been 
done to eliminate friction? How do 
managers in the 352 cities and towns 
in America get along with civil ser- 
vice commissions where they exist and 
what position do they take? 

You will, of course, understand 
that municipal civil service commis- 
sions are primarily an idea born in 
United States and as far as I know 
are not in existence in any of our 
Canadian cities. The idea has, how- 
ever, filtered over the border until 
some of our prominent citizens and 
taxpayers interested in securing max- 
imum efficiency and eliminating waste 
in civic personnel have taken up the 
idea and are investigating its possi- 
bilities as applied to our Canadian 
cities. 

Apparently there has  unfortun- 
ately developed in some cases a lack 
of cordial co-operation between ad- 
ministrative officials and the civil ser- 
vice commissions. It is complained 
that the civil service commissions in 
a great many cases -were partially 
isolated from immediate contact with 
the employee and that their recom- 
mendations for promotion, etc., were 
inadequately informed. Also it is 
found that in many cases the very 
commission appointed to eliminate 
politics from personnel control was 
itself appointed from political motives 
and the length of service often was 
short. The appropriations for the 
commission to do business were 80 
meagre in many cases that the com- 
mission ¢ould not function properly. 

Recommendations as to how this 
ean be done will appear in our next 
issue, 


——— 
This Week’s Bond Sales 


TORONTO SEPARATE SCHOOLS 
An issue of $100,000 Toronto Separate School 
Board, 5 per cent., 20 year debentures has been 
awarded to Dyment, Anderson & Company, on 
a bid of 99.158. 








SHELBURNE ISSUE 

The Municipal Bankers’ Corporation were 
the successful tenderers for $50,000, 5 per 
cent. Village of Shelburne debentures matur- 
ing in thirty annual instalments. The price 
received by the municipality was 99.67, which 
is equa] to a 5.03 per cent. basis. The follow- 
ing is a list of the tenders received: 
Municipal Bankers’ Corp. 


Macneill, & Co. 

J. A. G. Clarke & Co. 
Gairdner & C6. ccsccsbovcicvcecsces 
Cochran, Hay & Co. 
Bell, Gouinlock & Co. 
Wood, Gundy & Co. 


eee ewan 


eee ee eee ee 
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Maritime Cities Making 
Bid For Tourist Traffic 


From Our Own Correspondent 

SYDNEY.—Delighted with the increase 
in tourist traffic this summer brought 
about by the provincial advertising 
campaign of last winter, Sydney and 
Cape Breton people are preparing for 
renewed efforts to double the influx of 
visitors in 1926. 

In spite of hard times and the need 
for civic economy, Sydney has taken the 
lead by spending $80,000 in needed city 
paving this summer, and has just now 
voted another $80,000 to pave all ap- 
proaches connecting the city streets with 
the surrounding system of excellent 
provincial highways. 

Tourists .having complained of the 
-inddequacy of hotel accommodation, the 
Board of Trade has also authorized the 
Hockenbury system to make an imme- 
diate survey for the purpose of plan- 
ning the construction of a modern, fire- 
proof hotel with boating, bathing and 
other sporting adjuncts, 


SUCCESSION DUTIES 
TURN AWAY CAPITAL 


So States Western Authority in 
Reply to Defence by B.C, 
Finance Minister 


VANCOUVER.—Whether it is re- 
garded as fair in principle or not, the 
inheritance tax in a new country, 
passing through the pioneering stage, 
works a hardship and should 
abolished in British Columbia. 

That is the reply given by the 
Vancouver Province to the argument 
of Hon. J. D. MacLean, Minister of 
Finance, who recently defended the 
so-called “death duties” and an- 
nounced that the government had de- 
cided to retain them. 


The Province says? 

The point at issue in this province is 
not whether a succession tax is equit- 
able. No one denies that. It is not what 
older countries, with a firmly estab- 
lished population and developed wealth 
do about the matter. Their problems 
are entirely different from ours. Nor 
is it a question whether the scale, as 
a whole, averages down or up. The point 
is this: We are a province with great 
natural resources but with insufficient 
capital to develop them. We are sparsely 
settled. We need more people, and if 
we can get people of wealth, so much 
the better. We have an attractive and 
equable climate, and our general sur- 
roundings are pleasing. Ours is a prov- 
ince to which people past the meridian 
of life might be drawn to pass their 
declining years. These people, or at 
least very many of them, would be 
possessed of considerable property. Pre- 
sumably they would have their own 
plans as to disposing-of it. Before com- 
ing, they would enquire as to the suc- 
cession tax, and the fact that the tax 
averaged down or that it would vanish 
altogether if they gave their property 
to educational, religious or charitable 
institutions might not interest them in 
the slightest. They would learn that on 
their considerable property they would 
have to pay a considerable tax, and this 
fact might keep them away. 

The thing British Columbia must take 
into consideration is her own circum- 
stances, not what other countries or 
provinces or states do. The question 
for us is, would it pay us, as a province, 
to abolish our succession tax or to 
lower it to such a point that British 
Columbia would become attractive, in 
a financial way, to people of substance. 
These people, if they came to us, would, 
of course, create the additional busi- 
ness which any additional population 
creates. Besides, they would bring 
money for investment. They would do 
something toward promoting develop- 
ment. They would pay income taxes. As 
consumers, they would pay other taxes. 
Would it pay us to so arrange matters 
that they will come? This is the point 
to which the minister should address 
himself rather than to questions of 
averages and equity and the ire dit 








of nations where conditions are dif- 


Professional 


Investors 


NVESTING other 

peoples’ money 
_ has reached thestatus 
of a_highly-special- 
ized profession. To 
keep pace with rapid- 
ly-changing markets 
and comparative 
values requires ex- 
perience, close appli- 
cation and expert 
knowledge. 


These qualities are 
exercised in all recom- 
mendations to clients. 


Correspondence invited 


R. A. DALY & CO, 


BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Exchange | 





WEEKLY RECORD OF CANADIAN FINANCING 


Bond Sales— Date 

Place 
Shelburne .....-0cseeeeecenvee Oct. 12 ...++6 
Hamilton ...ceeeccerercenccee Oct. — ivoces 
East York Twp. ..-.-+0«+++e0 Oct. — ncceve 
Saskatchewan Schools, ete, ... Oct. = «-++++ 
Saskatoon ..,+% (dado we aeeece Oct. —_nuvdee 
Separate School Board .....---- Oot. << essere 

\ 

Bell Telephone Co. .....+++««+ Oct. scence 


seeeee Credit Anglo-Franeais Wise és Saba evSeese Seer 


MUNICIPAL 

—Sold To— 
Municipal Bankers Corp. .....ssesseseceeees 
Can. Bank of Commerce ....-.ssessessesves 
Bell, Gouinloek & Co., and R. A. Daly & Co... 
Various 
Fireman's Superannuation Fund 
Dyment, Anderson & Co. 


tien ; 
Lee, Higginson & Co., Harris Trust & Sav- 
ings Bank, and Royal Securities Corp. 


CeO HERRERO ee 
eee eeeeereeee 


Pere eee e ee eeeeee 


Rate Maturity Amount Price Yield 
5% 1955 $50,000 99.67 5.03 
Jo ee 6 mos. a i x 
5 &5%9 10-40 yr. 754,80 b 
Peru. 23,600 Ter 

6 1930 3,217 Koe6 ate 
Ho 1945 100,000 . 99.158 ... 
5 eave 5,000,000 scien. kbs 
64% 1940 28,000 99.50 6,50 


















ferent. And in considering the ques- 
tion, it would not be inopportune to re- 
member that these people of wealth pay 
us nothing at present, and help us in 
no way, because they are not here. 


















NEW BOND HOUSE FORMED 






Announcement has just been made of 
the formation of a new investment 
house in Toronto, by D. M. Roberts and 
J. D. Cameron. The new firm will be 
ealled Roberts, Cameron and Co.. Mr. 
Roberts has been identified with the 
bond business for many years, having 
been formerly with A. E. Ames and Co., 
and latterly general manager of the 
Toronto Bond Exchange, Ltd. Mr. Cam- 
eron has a wide experience in bonds in 
Eastern and Western Canada and was 
lately manager of the stock depart- 
— of the Toronto Bond Exchange, 
td. 


United Securities 6% 
Preferred Shares. 


C.P.R.° 44%4’s —______1944 
Bell Telephone 5’s._1955 
Belgo Paper 6’s__™__1943 
Belgo Pa 7% 
Preferred Shares. 
Quebec Power 6’s 1953 
Quebec Railway 5’s__.1939 
St. Maurice Power . 
644’s......... 953 
Wayagamack 634’s..........1930 
Wayagamack 6’s.___1951 
Montreal Tramways 5’s 1941 




















































Tenders and By-laws 





TENDERS CALLED 
October 16, Town of Laval Sur le Lac, P.Q. 
— $75,000, 5 per cent. serial debentures. H. 
Gohier, sec. -treas. 
October 26, Town of Kenogami, P. Q. — 


Windsor Hotel 6%’s_1943 
Laurentide Power 514’s .1946 


$74,000, 5 per cent. serial bonds. D. Demers, 
clerk. 
October 26, Board of Protestant School Duke-Price Power 6's ......1949 


Trustees of the city of Verdun, P.Q.—$150,- 
000, 544 per cent., 35-year term bonds, A. 
Pollock, sec.-treas. : 
SASKATCHEWAN 
Authorizations Granted by the Local Gov- 
ernment Board From Sept. 26 to Oct. 3 


Also Bonds of Provinces and 
the larger Canadian Cities 


ii ieemteendl 
Krydor S8.D. No. 3571, $10,500; Plato R.T. RENE-T.LECLERC 
Co., $9,100; Town of Assiniboia, $35,000. incorporated 
Debentures Reported Sold 
Faleonhurst S.D. No, 2708, $1,600, 10 years, 
6% per cent., Geo. Moorhouse & Co., Regina; 
Ophir S.D. No. 3435, $5,400, 6 per cent., 15 
years, Regina Brokerage & Inv. Co.; Iona S.D. 
No. 306, $2,100, 10 years, 6 per cent., 
P.S. Sinking Fund; Marne S.D. No. 4043, 
$8,500, 20 years, 6 per cent., Waterman-Water- 
bury Mfg. Co., Regina; McKague S.D. No. 
1264, $3,500, 15 years, 6 per cent., Regina 
Brokerage & Inv. Co.; Dysart Village, $1,500, 
10 years, 6% per cent., C. C. Cross & Co., 
Regina; Vanguard Village, $1,000, 5 years, 
6% per cent, Regina Brokerage & Inv. Co.; 
Saskatoon City, $3,217, 5 years, 6 per cent., 
Firemen’s Superannuation Fund. 


BOND LIST 


We have just compiled a list of 
Bond offerings in which is given 
details, such as properties, as- 
sets, earnings, etc., of a number 
of Canadian companies. 

This should be of interest to 
those who now hold securities 
or who contemplate investing. 





The safe investment 
of your funds is our 
chief concern 


EBAINEés. 
371 Bay St. - Toronto 
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DOMINION OF CANADA 7 
444% Bonds 


Dated Sept. Ist, 1925. 
Due Sept. Ist, 1940. 


PRICE: 97.25 and Accrued Interest, 
yielding over 4.75 per cent. 


Conngholl, Thasapeen Cay 72 


297 Bay Street. TORONTO 







Two Factors 












The investor’s need, 
based upon his or 
her individual re- 
quirements, should 
be as great a fac- 
tor in making an 
investment recom- 
mendation as the 
sécurity itself, 


The two factors 
must be comple- 
mentary to insure 
a desirable trans- 
action. It is our en- 
deavour always to 
achieve this for our 
clients. 
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& Co, 3 
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Dominion Bank Building 


F.H. Deacon& Co. 
TORONTO 


227 Bay St. - Toronto 


















































VERSAILLES - VIDRICAIRE- 
BOULAIS 


«, TAYLOR 
LIMITED, 
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Quebec Municipals and 
Industrials a Specialty 


















First Mortgage and 
Collateral Trust 


Quebec Southern Power 
Sinking Fund Gold 


My 
6*% = 


HIS Corporation and its subsidiary now serve more than 

30 municipalities under franchise. Extensions now com- 
pleted, and nearing completion, will provide power and light 
to many more communities and produce a sharp increase in | 
earnings. 






Corporation 
Due May Ist, 1945 











F you have overlooked or postponed consideration of this 
attractive investment, we recommend that you write without 
delay for circular, map and further information. 






Price: 100 and interest, to yield 614% 
Bonus of two shares Common Stock with each $1000 bond. 


Browne, Urquhart & Co., Limited 


180 ST. JAMES STREET, MONTREAL, - - TEL. MAIN 8011* 
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HOME FIRE LOSS - 
NOT YET AFFECTED 
BY RADIO GROWTH 


Such at Least is Testimony 
of Leading Canadian 
Insurance Men 


Has radio in homes increased fire 
losses in Canada? Is the almost uni- 
versal interest in wireless reception 
creating new hazards that will war- 
rant increased tire insurance rates? 
The other day an American insur- 
ance man was quoted as saying that 
this was the case, but Canadian fire 
insurance underwriters interviewed 
by The Financial Post dco not think 
that the radio has affected them as 
yet. 

The American insurance under- 
writer was quoted as saying that the 
radio had perceptibly increased his 
company’s household losses, and that 
it was one of the many little fac- 
tors that tend to increase the 


-rates slightly and that in turn force 


higher insurance rates. 
is opinicn is not endorsed by 

heads of Canadian fire insurance 
companies. 

Canadians Haven't Noticed It 

Lewis Laing, manager of the Liv- 
erpool and Globe Insurance Company 
of Montreal, informs The Financial 
Post that his company has not fcund 
that the introduction of radio re- 
ceiving apparatus has increased thei 
dwelling house losses. If the set is 
properly installed and provided with 
a lightning arrester, Mr. Laing dees 
not consider that the hazard war- 
rants any increase in rates. 

W. S. Jopling, manager of the 


FP. J. L'ESPERANCE, MONTREAL 
manager of the Imperial Life, addressed the 
Canadian Advertisers’ Association the other 
day on “Canada for Canadians.” 

THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. “ 


W.H. GEORGE 
Superintendent of Agencies 


THE FINAN 


Insurance for Buyer and Seller 
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Toronto Casualty Group 
Adds Third Company 


The group of insurance men behind 
the Toronto Casualty have, with J. H. 
Fortier, of Quebec, purchased control of 
the Merchants and Employers Insurance 
Company, of Montreal. 

The Merchants and Employers Insur- 
ance Company has been operating since 
1913 under Dominion 
with head office in Montreal and has 
been generally confining ‘its operations 
to the Province of Quebec, It is ex- 
pected that additional capital will be 
put into the company and its operations 
extended to cover the entire Canadian 
field. 

Those identified with this recent pur- 
chase are J. H. Fortier, Quebec; C. E 
Taschereau, N. P. Quebec; A. E. Dawson, 


Commercial Union Insurance Com- 
pany, of Montreal, states: “Our own 
experience in regard to fires due to 
lightning, where radio receiving ap- 
paratus is installed in a home, is nil, 
as we have never had a fire from this 
cause. While there is no means of 
ascertaining whether the apparatus 


loss |is properly installed, it is a require- 


ment of the Canadian Fire Under- 
writers’ Association that a lightning 
arrester shall be attached to the 
aerial and grcund wire, but, in many 
cases, I am of the impression that 
this part of the installation is omit- 
ted. However, as before stated, we 
have had no fire from the use of the 


aepentes 


B. Paterson, manager of the 


Phoenix Insurance Company, of 
Mcntreal, declined to express an 
opinion as to whether the installation 


Cepital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 


STRENGTH—SECURITY 
EXPERIENCE 


The 
Eastern: Trust 


COMPANY 
Head Office—Halifax, N.S. 


Charlottetown, P.E.L. 
| MONTREAL—138 St. James St. 


New York Stocks 
and 


Grain Futures 


F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 


Weekly Record of Fire Losses in Canada 


PRINCE EDWARD ISLAND 


Place penpery Date 
Charlottetown—A. W. Douse, & contents. .Oct. 5 


Loss 


Total Spon. Com. 


NOVA SCOTIA 


Oxford Jct.—Old Round House 
'—J. Benedict, res. and barn 
MecKay’s Corner—A. McDougall 


Oct. 3 


NEW BRUNSWICK 


Campbeliton— Mrs. M. P. Moore's, R. Duncan 
and J. Albert 


Moncton—J. res. and store 
Penniac— Nashwaak 
Doaktown—R. Swim, store, Aberdeen Hotel 


Ip & Paper Co., barn... . 


1 


vernment license | 


Toronto; W. W. Evans, and G. Larratt 
Smith, Toronto; C. H. Ackerman, Peter- 
boro; and J. O. Linteau, Montreal, all 
of whom are closely identified with the 
Toronto Casualty and Canadian Gen- 
eral Insurance Companies, 

The Toronto Casualty was the first to 
be organized by the present group and 
it has already taken the leading place 
among all companies in Canada trans- 
acting automobile insurance.’ The Cana- 
dian General Insurance: Company was 
then secured and now has been added 
the Merchants and Employers, making 
a substantial combination of native 
companies having a combined surplus 


E.| to policyholders of over $400,000, and a 


premium income of over $1,000,000. 


of radio apparatus had affected fire 
losses in Canada, claiming that he 
had no data on which to base such 
an opinion, 


Insurance Personals 


J. Douglas Mather has been promoted 
to the position of cashier in the Vic- 
toria, B.C., office of the Manufacturers’ 
Life. Mr. Mather is a Toronto boy who 
has been working in the head office 
of the company for the past three years. 


The first fall monthly luncheon of the 
Winnipeg Life Underwriters’ Associa- 
tion was held in the St..Charles Hotel, 
Winnipeg, the other day, when a large 
and enthusiastic membership  turn- 
ed opt J. H. O’Connor, past pres- 
ident? introduced M. D. Grant, of 
the Sovereign Life, the new honorary 
president, and R. J. Davis of the Mutual 
Life, the new president. Both replied 
with suitable addresses. A. E. Lawson, 
P. A. Wintemute and A. L. Petty, also 
gave short addresses, drawing attention 


CIAL POST 


Has Written Over Million _ 
New Business This Year 


personal ordinary 
and paid for at September 23. 
This is believed to be a record for production 
Canada, 


Total number of policies sold was 201, 
representing an ayerage of over $5,000 per 


$1,009,150 
placed 


in 


to the aims of the association and the 
advantages gained by membership in 
the underwriters’ association. Mr, Grant 
presented certificates of the association, 
granting the degree of Chartered Life 
Underwriter to nine members of the 
association, 


LICENSE ISSUED 
The British Colonial Fire Insurance 


Company, has taken out a Dominion 
license to write automobile insurance. 


Back of Every Northern Life Policy 


is the strength and protection of a nation-wide institution whose Directors are 
tstanding character 


noted throughout Canada for ou 
The Directorate comprises :— 
PRESIDENT: C. R. Somerville, LL.D. 
DIRECTORS: Hon. C. S. Hyman; Ray F. 
nell, James Granger, John 


and proven business acumen. 


VICE-PRESIDENT: R. G. Ivey. 
Lawson; Major A. T. Little; J. E. McCon- 
S. Moore, W. E. Robinson. 


he NORTHERN LIFE 


ASSURANCE COMPANY cakioa 
LONDON, ONTARIO ~ 


ESTABLISHED, 1897 


‘Made Easy for You 


Under the Sun Life “Salary Savings Plan”, 


deposits for your life 


assurance. are made by 


your employer monthly after deduction from 


your salary. 


You obtain life assurance on the plan you 


prefer in a convenient 


way. 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 


HEAD OFFICE 


THE ADVANTAGE OF 
A COMPLETE SERVICE 
OF INSURANCE IN 
THE ONE COMPANY 


The Largest Mulltiple- 


Line Insurance Or- 


: MONTREAL 


HE really broad setvice in in- 

surance—embracing protection 

against loss of income, against 
Joss of physical, mental, and ma- 
terial resources, as well as against 
loss of life—can best be rendered 
the insured when he deals exclusive- 
ly with a ‘single insuring force, in- 
telligently balancing and dove-tail- 
ing the many elements of his insur- 


ance program. 


Handling several essential lines in- 


Like the eagle safeguards its young, so will 
Credit Insurance safeguard your credit accounts al] 
through this year and the following years! 

This tried-and-proved service (there’s a policy ex- 
actly suited to your particular business) will abso- 
lutely protect you against abnormal, unforeseen ~ 
credit losses. It will save you worry. It will 
provide you with superior collection facilities. It 
will enable you to concentrate your entire energies 
on developing your business. 

Canadian Manufacturers and Wholesalers, you 
cannot possibly appreciate the unusual service 
rendered by Credit Insurance until you let us pre- 
sent to you our entire story. When may we come? 


CANADIAN DIVISION 
Cn, AMERICAN CREDIT 


INDEMNITY COMPANY 
@f New York — J.F.McFadden. 


R. J. MULLEN, General Manager for Canada 


Toronto Office, Montreal, 


Excelsior Life Bldg. Canada Cement Bldg. 
Phone—Main 4181 Phone—Uptown 3955 


THE MONARCH LIFE } 


GOOD COMPANY ~~ 


Previncial Offices: Torente, Winnipeg, 
Calgary, imenten, ‘Vaneneren, 


A Year’s Salary Gone in an Hour 


Imagine your financial loss if fire destroyed  @ute- 
mobile to-day. In a few minutes you lése a car which repre-- 
sents perhaps a year’s income. : 

You can’t afford to bear this-fire risk. Let us insure your 
machine against the menace of fire, and thus relieve you of 
financial worry. 

For 92 years we have been meeting all claims fairly and 
promptly. 


THE BRITISH AMERICA ASSURANCE CO. 
OF TORONTO 


ESTABLISHED 1833 


THE ROYAL TRUST © 
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ganization in the stead of one, The Travelers is 
equipped to operate at a lower unit 
cost of overhead, to build up a 
more convenient and a farther-flung 
organization, and to endow the 
policy-holder with the fruits of a 
more efficient and more complete 


insurance service. 


. ite, res. and bidgs. 
St. John—M. Stackhouse, res 
Woodstock—H. Post, barns 


BOARD OF DIRECTORS 


Three Rivers—O. Cloutier and E. Desbiens, 
ne eet. PRESSES Rae 
Bt Jovite--N. Roches, shor 
° ‘ on, shop; F. Vanjoix, : 
. Robert and E. Geom, Sate ee 
St. Ephrem—A. Bedard, res. 
Montreal—Chinese Hospital 
ed Sie Ee tks 6 hiked Snes 6'Wbced'e S08 0 
mbly—M. F. Dubuque, garage 
Hadlow—W. J. Rouleau. . 


Unknown 


Sir VINCENT MEREDITH, Bart.- - - - President 
HUNTLY R. DRUMMOND - - - - - Vice-President | 


HUGH A. ALLAN A. E. HOLT 

Hon. C, C. BALLANTYNE CHARLES R. HOSMER 

E. W. BEATTY, K.C. HOWARD G. KELLEY 

NORMAN J. DAWES EUGENE LAFLEUR, K.C. 

C. W. DEAN WILLIAM McMASTER 

SirCHARLES GORDON,G.B.E. _ Lt.-Col. HERBERT MOLSON 

Hon. Sir LOMER GOUIN, C.M.G., M.C. 
K.C.M.G., M.P. WALTER M. STEWART 


Sir FREDERICK WILLIAMS-TAYLOR 
H. B. MACKENZIE, General Manager 


Unknown 
Unknown 
Unknown 


THE TRAVELERS 


Montreal Toronto 
Winnipeg Vancouver 
Ottawa Quebec Halifax 
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HEAD OFFICE - - 105 St. James St., Montreal 
TORONTO OFFICE - - - + 59 Yonge Street 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


C. Kennedy, barns and 
Fallbrook—H. Gallagher, barns and oop 
Longford—P. Celci, res. and contents 


TORONTO ADVISORY BOARD 
G. G. ADAM HIS HONOUR HENRY COCKSHUTT 
Paid to Members and their Beneficiaries Major S.C. NORSWORTHY, D.S.O.,M.C. — B. S, DARLING 
$85,000,000.00 BRUCE L, SMITH, Manager at Toronto 
Policies Issued from $1,000 to $5,000 Assets under administration exceed $357,000,000 ite am te a 
cars per day, which, with @ 


G. E. BAILEY W. H. HUNTER ALEXANDER 
Secretary President ee 26T a can be 


MAN 
8S. J. Coxworth, barn and contents yon 
boro—A. Josephson, stables and shed Sept. 
ord— Western Can. Flour Mills, Ltd., 
elevator 


Unknown 
Gas‘le eng. 


Unknown 


Heavy Unknown 


* 
SASKATCHEWAN 
__.- Yorkton—C. H. Rausch, barn Sept.29 $800 Short cire’t 
- Kamsack—J. Veregin, res. Sept.29 $500 Sparks 
BRITISH COLUMBIA 
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THE FINANCIAL POST 





UR RAILWAYS PA 






The sure way—the only way—that our perplexing 


A Loaf Big Enough for Two 


If our foresight had been as good as our 
hindsight, we would never have built the 
oxcessive railway plant we have today. 
But what is done cannot be undone. 
There is no use crying over spilt milk. 
The problem now is to chart for ourselves 
the course that will most quickly and most 
surely place the Canadian National Rail- 
Ways on a paying basis. 

Thus far the main effort of its manage- 
ment has been to get more business— 
freight and passenger—for the C.N.R. by 
taking it away from the C.P.R. By that 
method, the cost of securing business is 
greatly increased for both systems, with 
no real advantage to either. They are 
merely fighting over the division of a loaf, 


which isn’t large enough to provide sus- 


The only way our railway problem will 
ever be solved is for the voters of Canada 


How to increase freight traffic—that is 


hich repre | g tenance for both. 
msure your a 
eve you of a 
taisty an a to see to it that our railways are given a 
CE CO. a bigger loaf to divide—a loaf of freight and 
e passenger traffic that will be large enough 
Se for both systems to thrive on. 
a We Have the Acorn, 
3 We Must Grow the Oak 
2 the kernel of our problem! 


PRESENT POSITION OF ; 
INVESTORS IN CANADA’S | turers _ panes oa pestnes is 
t ° 

LARGEST INDUSTRIAL | fe attair and the past year has been 

. (Continued from page 3) 
their operations is included in the ac-| gently in need of equipment and, no 


The average 
Canadian freight train earns $5.00 per mile 
travelled; the average passenger train earns 
only $2.00. So it’s upon the freight end of 
the business that we must concentrate ! 
Of course, some kinds of freight are more 
profitable than others. There is very little 
margin of profit in carrying grain, first 
because the rates applicable to it are lower 


railway problems can ever be solved. 


Temporarily our Canadian National Rail- 
way system is ina hole. 7 
would be rank untruthfulness, to belittle its 
importance would be sheer folly. | 


| But this huge 
CAN and MUST be pulled out of 
it’s -up to the men and women voters of 
Canada to do it! | | 


per ton per mile than the rates on any 
other commodity, and second because the 
grain movement is a peakload traffic, 
calling for an enormous investment in cars 
that are idle the greater part of the year. 


But there is a substantial margin of 


profit in hauling general merchandise. 
What can we do to ensure our ra‘lways 
getting more of it? 


Higher Tariff the Cure 


Increase our population—start a big 
immigration movement—and the rest will 
follow as a matter of course! Easier said 
than done? Not at all! All we have to 
do to start the tide of immigration flowing 
through our ports is to hold out to the 
prospective immigrant the assurance of a 
steady job at good wages, or the chance to 
engage profitably in farming or some other 
form of production or service. 

A higher tariff, that will be a real Pro- 
tective Tariff, will give him a guarantee 
covering every point. And nothing else 
under Providence will! 


A Lower Tariff is Poison 


A Tariff policy that allows the Canadian 
market to be supplied more and more by 
outside workers, automatically operates to 
reduce the freight traffic available for our 
railways. When for instance, due to 
insufficient tariff protection, the Libbey- 
Owens glass factory in Hamilton was forced 
to surrender the Canadian field to its sister 
plant in Belgium, Canadian railways lost 
the hauling of 2,000 carloads of raw material 
per year! ; 

If Canadian cotton and woollen mills 
only had the making of the textiles that 


To deny the fact 


ublic oe 


the hole, and 






enterprise 







—~ 





we import every year, our railways would 
have the hauling of another 50,000 carloads 
per year of raw material freight. 

Picture to yourself the scores of other 
things that under a low tariff policy we 
import, when under a higher tariff policy 
we would be making them in our own 
workshops, and you can hardly fail to 
realize that the sane—the sure—solution 
of our railway problem is all ready-made 
for us, and awaits only our order via the . 


' polls to put it into operation. The neces- 


sary traffic is there. All-we have to do is 
reach out and get it ! . 


Increasing Imports Mean 
Bigger Railway Deficits 


Every time that low duties take away 
a portion of the domestic market from a 
Canadian industry and give it to a foreign 
industry, our railways suffer in four ways. 


1. They lose the hauling of the raw 
material that such industry would 
have used. 

2. On the finished product, instead of 
the full local rate, they get only their 
proportion of the through import 
rate—a much lower net. 

3. Whenit results in the Western Cana- 
dian market. being supplied. from a 
U.S. factory, they lose the long East 
and West haul, and get only the 
short haul from the international - 
boundary. 

4. They lose the hauling of all the mer- 
chandise that would have been con- 


- sumed by the workers who, due to the 


resultant unemployment, emigrate to 
the United States. 1 





Lower duties throw people out of work. They just as surely 
throw railways out of work. Wecan never save our railways by 





giving them less work. We must use our brains and our courage Se 
to secure them more work—better paid work! Higher tariffs will do it. : 


VOTE CONSERVATIVE — 


sa FOR HIGHER TARIFF AND FOR LOWER TAXATION 


the same as the other car manufac- 


one of the famine periods. However, 
both our railroads in Canada are ur- 


sists of approximately 20 square é 
miles in Pictou County, where are| ships awaiting their turn in the dry 
located four mines which are being | dock or undergoing repairs that can 
worked at present. The capacity of 
this company now is a daily output , Se 
of from 2,500 to 3,000 tons. It owns] large floating crane with a lifting 
about seven miles of railroad and em- 


ample harbor accommodation for 


be accomplished afloat. In addition 
to its dry dock facilities, it owns one 


capacity of over 100 tons. It also 


counts of the latter concern. 


The Eastern Car Company 

wt organization is a large user 
the finished products of the other 

oe in the group. The plant is 

in every way and has a capac- 

ity of twenty-five steel frame box 

j ars per day, which, with a little ex- 
| Penditure, can be increased to fifty 

K cars per day. 

% The story of this company is much 








doubt, as soon as the improved earn- 
ings due to the better harvest make 
themselves more felt, the C.N.R. and 
the C.P.R. will be in the market once 
more for new rolling stock. 

The company’s earnings for the 
past two years have been poor, in 
fact, just about enough to meet the 
bond interest and no more. 

The Acadia Coal Company 
The property of this company con- 


‘ploys 567 persons. The results from 
this portion of Besco’s activities are, 
under normal conditions, excellent, 
for the location of the mines gives 
them a good market. 
The Halifax Shipyards 

This company is the third and last 
direct subsidiary of the British Em- 


pire Steel Corporation. Its business 
consists in repairing ships; it owns 


owns four marine railways, together 
with the necessary equipment for the 
repair of vessels up to 250 feet in 
length and 3,000 tons dead weight, 
These have been in continuous oper- 
ation from year to year. 

The dockyards are equipped to 
build vessels. The hope for the future 
lies in a revival of ship-building coup- 
led with an increased use of Canada’s 
astern ports. Under present condi- 





Liberal-Conservative Victory Committee, 330 Bay Street, Toronto 2 


tions the company is doing all that 
can be expected of it. 


COURSE IN REAL ESTATE 
(LIMITED) 









CHICAGO.—An intensive short course 
in real estate, the first of its kind to be 
given anywhere in the United States, 
has been arranged by the National As- 


sociation of Real Estate Boards in co- ‘ 
operation with the Institute for Re- and Builders 
search in Land Economies and Public 

Utilities and with Northwestern Uni- 

versity. The new course is primarily to MONTREAL a 


give training to teachers of real estate 
courses now being conducted in more 
than two hundred cities over the United 
States and 
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Will Quebec Prove Equal to Task 
of Stemming Strong Tory Tide? 


Industria] Future Depends 
on Conserving the 


Supply 


From Our Own Correspondent. 

MONTREAL. — Leading engineers 
of Canada and the United States, dele- 

~ gates to the convention here of the 
American Society of Civil Engineers, 
staged an argumentative battle on the 
subject of the exportation of Cana- 
dian water power to the United 
States. The discussion followed re- 
marks by Ira W. McConnell, vice- 
president of the Dwight P. Robinson 
Company of New York, who en- 
deavored to show that this exporta- 
tion would be beneficial to both na- 
tions, arguing that there are hun- 
dreds of millions of kilowatt-hours 
“running to waste” every year in 
Canada. To this assertion Julian, C. 
Smith, vice-president of the Shawini- 
gan Water and Power Confpany, re- 
plied that there is no waste so long 
as no development and no money has 
been spent. 

Mr. Smith refuted another argu- 
ment of Mr. McConnell that there 
was no threat of a shortage of water 
power in either Quebec or Ontario, 
and that its exportation across the 
border would benefit Canada 
by stating that the export of power 
would, on the scale desired by Am- 
erican promoters, provide the United 
States with a supply of low priced 
energy which would serve to build 
up industrial communities in direct 
competition with Canadian centres. 
Also, if the combined power require- 
ments of the Provinces of Quebec 
and Ontario are met without regard 
for Provincial boundaries, all avail- 
able and economical power sites 
within striking distance of the Inter- 
national boundary will be under de- 
velopment within 25 years to meet 
wholly Canadian requirements, so 
that within a generation, Canada, in- 
stead of having surplus power, 
would be contending with serious 
power s . In conclusion 
Mr. Smith said: “If the most desir- 
able and largest water power sites 
‘in Central Canada are developed 
primarily for exportation purposes, 
the industrial progress of this coun- 
try will be thwarted. It will never 
be possible to recover such power.. 

“The people of Canada would in- 
deed be in a sorry plight if in 25 
years hence their continued indus- 
trial development and domestic 
comfort’ were not only dependent 
upon the availability of United 
States coal, but also on the return 
of her own exported hydro 
power,” said Mr. Smith. 


PRAIRIES EXPECT 
50 PER CENT. RISE 
IN GROSS REVENUE 


(Continued from page 1) 
sharp upward movement in other than 
agricultural products. 


Trade in Central Provinces 


The central part of Canada, includ- 
ing, roughly, Quebee and Ontario, has 
a different story. This area is ap- 
proximately 34 per cent. agricultural 
and 66 per cent. industrial.. There 
will be a marginal increase in farm 
revenue, but manufacturing has not 
yet mended materially, except in iso- 
lated cases. Car loadings begin to 
turn upward decidedly, but the grain 
figures are responsible. Increased 
revenue from the West must eventu- 
ally affect this area, but has not done 
so in a large way yet. Ontario’s gross 
revenue will be much in line with that 
of last year which was $2,280,560,000, 
and that of Quebec, not far from the 
1924 figure of $1,250,000,000. 


The Atlantic Provinces 


The Atlantic provinces have a com- 
bined farm output which accounts for 
50 per cent. of the total revenue. Both 
the grain and root crops are decidedly 
above last year’s. A general increase 
of 10 to 20 per cent. has taken place, 
and this means an improvement ‘of 
from 5 to 10 per cent. in =~ e gross 
revenue. Industry has been marking 
time, for the most part. Last year’s 
gross revenue was about $314,725,000 
for the three provinces, and will 
probably not exceed $335,000,000 this 
year. 

Looking at the car loadings side of 
the index for Eastern Canada, there 
is a distinct’ improvement in totals, 
and a slight rise when farm products 
are eliminated. Cumulative figures 
are still below those of 1924. The 
importance of the grain crops is par- 
amount, even to eastern business, and 
the effect will be much in keeping 
with the relative changes indicated 
herein, for the various sections of the 
country. 
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(Continued from page 1) 


to go Conservative are those with 
large urban votes and information re- 
garding these has been more readily 
obtainable than from the constitu- 
encies in the rural sections of the 
province. 

Forecasts issued from Liberal head- 
quarters at Ottawa definitely claim 
only 30 seats in Ontario but predict 
60 out of the 65 seats in Quebec. On 
the other hand Conservative predic- 
tions are for at least 14 seats in Que- 
bee and at least 60 in Ontario. The 
Conservatives are counting on 10 in 
British Columbia, 10 in Nova Scotia, 
7 in New Brunswick, 4 in Prince Ed- 
ward Island and at least 10 in the 
Prairie Provinces, while the Liberals 
forecast 8 in British Columbia, 23 for 
the Prairie Provinces and 15 for the 
Maritimes. There is, of course, a 
wide Ser between these fig- 
ures from the party headquarters. 


Unbiased Opinions 

This forecast being conducted by 
The Financial Post with the co-oper- 
ation of its readers—businessmen and 
bankers throughout the country—is 
on an entirely non-political basis. Cor- 
respondents, representative men in 
each constituency, have been asked 
to give their judgment as to the re- 
sult of the voting without considering 
their personal political leanings. The 
letter sent out to all parts of the 
Dominion follows: 

. .. WHO WILL BE ELECTED 

Toronto, Sept. 24, 1925. 
Dear Sir: 

We are preparing a_ pre-election 
survey. We believe that we can secure 
through readers of The Financial Post 
and representative business men gen- 
erally throughout Canada, a forecast of 
how the voting is likely to go in in- 
dividual constituencies, and that this 
combined information will give a fairly 
accurate indication of the outcome on 
October 29. Would you not be interested 
in knowing the result of such a survey? 

Business men, like yourself, in every 
constituency, are being asked to give 
their opinion as to the outcome. This 
is not a request that you indicate how 
you will vote, but what you candidly 
believe the result of the polling in your 
constituency will be. Just fill in the 
name of the candidate in your con- 
stituency you believe has the best 
chance of election; with the name of the 
party he represents. If you sign your 
name it will be kept confidential, but 
you need not reveal your identity. 

Let us have your co-operation in some- 
thing which will have interest and value 
for yourself, and for thousands of 
others, A retirn envelope is enclosed. 

THE FINANCIAL POST. 


Those to whom election queries 
have been sent and who have not as 
yet responded are urged to do so at 
once so that the forecast may be made 
as complete as possible for the next 
issue. Opinions of readers generally 
as to the result in their constituencies 
will be welcomed. 


Says Massey Forced 
To Resign Presidency 


The resignation of Hon. Vincent 
Massey as president of the as 
Harris Company has been generally 
regarded as a development of a situ- 
ation which arose because of his at- 
titude in opposition to protection, but 
it remained for E. B. Ryckman, of 
Toronto, speaking at Port Hope, to 
discuss the matter frankly in public. 
Mr. Ryckman said: 

“Now, I will give you the facts in 
connection with Mr. Massey’s resigna- 
tion. When Mr. Massey was negotiating 
for his portfolio in Ottawa, he actually 
promised the Prime Minister he would 
not resign the presidency of the Massey- 
Harris Co., for they agreed that his in- 
fluence and prestige lay almost alto- 
gether in his inherited presidential of- 
fice, and furthermore there is the re- 
port of his own naive personal explana- 
tion that he desired to retain the presi- 
dential salary. 

Advised Against Step 

“As a matter of fact, Mr. Massey 
never did, as he says, receive the un- 
animous consent of his board, but on 
the contrary at least some, if not the 
majority of the board, advised him 
against this step as being contrary to 
the true interests of his company and 
in violation of his own previous political 
and business record, I would hardly say 
connections, 

“All Mr. Massey ever did receive from 
his directors was an admission that they 
could not control his personal or poli- 
tical action, and that he must choose 
his path for himself, but he was left 
with not the slightest doubt that the 
continuance of his office and of his 
salary remained in his board’s unfetter- 
ed discretion. 

Resignation Forced 

“It is also an open secret that rather 
than allow Mr, Massey to assume a 
brass halo and pose as the rich young 
man suddenly turned prophet and forced 
as’ a martyr into the wilderness, the 
board of the Massey-Harris Co., pre- 
ferred to reserve the ‘status quo’ until 
after the election, and it is further 
public property that the shareholders, 
or, at any rate, a substantial number of 
them, insisted upon Mr. Massey’s imme- 
diate resignation, and in spite of sooth- 


Fire Insurance Men Meet 
to Discuss Expense Problem 


The vexed questions of cutting com- 
missions to agents and reducing the 
costs of operation of fire insurance 
companies were taken up behind 
‘elesed doors at a conference in Mont- 
real this week. Representatives of 
British and American companies were 
present, 


MONTREAL.—Following the de- 
mand of Leighton Foster, the super- 
intendent of insurance for Ontario, 
that the fire insurance companies cut 
down their costs of doing’ business, 
fire insurance officials held a confer- 
ence this week in Montreal. At the 
conclusion of the sessions none of 


those present would discuss what ac- 
tion had been taken with regard to 
the questions under discussion. The 
only information obtainable was in 
the form of a statement for the press. 
It follows: 

“During this week a two-day con- 
ference was held in Montreal on mat- 
ters pertaining to the fire insurance 
business in Canada. There were 
present at these conferences the gen- 

| eral managers of several British com- 

panies and executive officers of some 
| of the American companies. The con- 
| ferences ranged over a variety of 
subjects of interest to the companies 
but included only the broader aspects 
of the business and did not deal in 
any way with detajls.” 


ing words and counsels of caution from 
certain directors, these same sharehold- 
ers insisted upon Mr. Massey’s commit- 
ting ‘hari-kari’ on the doorstep of his 
own board, 


“It is further rumored that very re- 
cently these dissentient shareholders in 
view of theif directers’ inaction, threat- 
ened to requisition under the by-laws a 
general meeting at which Mr. Massey 
would be deprived of his directorship 
and presidency, and the newspaper ad- 


vertisement calling the meeting was 
actually drafted. And still Mr. Massey 
has the effrontery to say of his board: 
‘| have received no intimation from 
them that would lead me to believe 
they have changed their minds.’ The 
truth, but not the whole truth, ‘and a 
special pleading hardly worthy of a 
high-minded young gentleman _who 
eschews canned politics and luxuriates 
in the realm of high idealism; for Mr. 
Massey’s resignation, as he well knows, 
was forced, not by his directors chang- 
ing their mtnds, but by his shareholders 
refusing to change theirs, and resolutely 
forcing a situation in which Mr. Massey 
was confronted with the alternative of 
dismissal or resignation, and sorrow- 
fully «and of compulsion he chose the 


latter. 
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Big Labor Union Puts 
on Group Insurance 


One of the most important and most 
comprehensive life insurance transac- 
tions ever put through in Canada has 
just been closed, between the Canadian 
Brotherhood of Railroad Employees and 
the Metropolitan Life Insurance Com- 
pany. This huge deal is under the form 
of a group insurance which will pro- 
vide protection for the many thousands 
of members of the brotherhood. The 
total amount of insurance involved 
will probably reach between twelve and 
fifteen million dollars, and the number 
of men who will take advantage of the 
plan, will ultimately be approximately 
fifteen thousand. The plan will be con- 
tributory on the part of the men who 
will be insured for amounts ranging 
from $500 to $1,000 on the basis of 
monthly rate of pay. This wi'l form two 


classes according to amount of insur- 
ance involved. Additional insurance in 
multiples of $500 may be taken at any 
time at the same rate provided in the 
group plan, on the condition that 75 
per cent. of those involved is agreeable. 
The insured will be entitled to the 
nursing service in case of sickness or 
accident, to health literature and to all 
privileges granted to the policyholders 
under.the group insurance plan. 

This plan offered to the brotherhood 
by the Metropolitan is declared by the 
company to afford immediate protection 
without medical examination regardless 
of age; to insure one of the strongest 
ties to bind the membership together; 
and it will offer an inducement to new 
members to join the organization: 

The details of the plan are now being 
worked out by A. R. Mosher, president 
of the brotherhood, M, Maclean, sec.- 
treasurer, and A. F. C. Fiske, third vice 
president of the Metropolitan Life and 


PORT ALFRED PULP 


SPEEDS OPERATIONS TOWN OF SANDY 


Orders Ahead Equal Output. 


for Balance of Year and 
Half of Next 


The Street—as well as newsprint 
circles—is displaying a keen interest 
in the Port Alfred Pulp & Paper 
Corporation. This is due to the inter- 
esting developments of the last few 
weeks, particularly the statement 
that installation of newsprint units 
is now under way and that production 
will commence May Ist next. 

Early in June, it was announced 
that Geo. M. McKee, builder of the 
Donnacona Paper Company, would 
immediately assume the presidency 
of the Port Alfred Pulp & Pa Cor- 
poration and would actively direct its 
operations. Early in August, the com- 
pany was successful in securing the 
valuable Peribonka timber limits, 
thereby assuring itself adequate pulp- 
wood supplies for an almost indefinite 
period. Immediately upon acquisition 
of these timber limits construction 
was put under way for the installa- 
tion of two newsprint units with rated 
capacity of 225 tons daily, together 
with ten magazine grinders with total 
daily capacity of 180 tons of ground- 
wood pulp, and a fifth sulphite pulp 
digester, which it is planned to instal 
in conjunction with the newsprint 
units. The company will have a rated 
annual capacity of 67,500 tons news- 
print and 50,000 tons sulphite pulp. 
In other words, the 67,500 tons news- 
print production will be added to the 
company’s output, without reducing 
the present rated production of sul- 
phite. 

The Port Alfred Pulp & Paper 
Corporation is known to be one of the 
lowest cost producers of sulphite 
pulp on the continent, and its low 
costs have made it possible for the 
company to operate profitably even 
during the depressed pulp market 
conditions that existed during 1924, 
during which period, earnings avail- 
able for bond interest, depreciation, 
ete., were equal to between twice and 
two and a half times bond interest re- 
quirements. During the last year and 
a half output has been on a larger 
scale than in any period during the 
history of the business. The factors 
that have made possible the low cost 
sulphite pulp production are expected 
to operate in connection with the 
company’s newsprint output, and it is 
expected by those closely in touch 
with the situation that the new news- 
print units will be among the lowest 
cost producers in Canada. 

Bond Issue Subscribed 

The interest in the Port Alfred 
Corporation is not confined to its 
construction activities, but extends to 
the company’s financing. The out- 
standing first mortgage bonds are 
considered to be in strong position in 
view of the added earnings that will 
result from the company’s newsprint 

roduction. An issue of $1,000,000 

per cent. cumulative preferred 
stock has recently been sold, and as 
no general offering has been made, 
it is believed that early applications 
were received in sufficient volume to 
render public issue unnecessary. An 
initial quarterly dividend of 1% per 
cent. has been declared on this Pre- 
ferred Stock. 

The company’s immediate outlook 
is most satisfactory. Pulp orders now 
in hand are equal to the total estimate 
of production for the remainder of 
the year, and to about 50% of the 
total rated capacity for 1926. It is 
particularly interesting at this time 
to learn that the contract prices for 
1926 are in advance of the average 
prices received during the present 
year. This seems to be conclusive 
evidence of the fact that the pulp 


| market is continuing on the road to 


better times. 


CANADIAN WESTERN LUMBER 

The Canadian Western Lumber Co., 
reports sales of lumber during the 
month of August amounting to 13,738,- 
508 feet which realized $314,618. For the 
same month last year the sales amount- 
ing to 10,482,180 feet, realized $241,894. 
The aggregate lumber sold for the eight 
months ending August totalled 78,525,- 
$92 feet and realized $1,884,693, while 
the lumber sold for the corresponding 
eight months in 1924, amounting to 78,- 
521,320 feet, realized $1,990,167. 


Brazilian Traction, Light and 


Power Company, Limited 


(Incorporated under the Laws of 
Canada) 


NOTICE IS HEREBY GIVEN that 
the Board of Directors of this. Com- 
= has declared a quarterly divi- 

end of one per cent. on the issued 
Ordinary Capital Stock of the Com- 
pany, payable on 1st December, 1925, 
to all shareholders of record on the 
registers, at the close of business on 
the 31st October, 1925. 

Dated at Toronto, Canada, 14th Ov- 


tober, 1925 
J. M. SMITH, 
Secretary. 
Note: 

The Transfer Agents of the Company 
are National Trust Company, Limited, 
Toronto and Montreal, Canada, 

The London Agents of the Company 
are the Canadian and General Finance 
Company, Limited, 3 London Wall Build- 
ings, London, E.C. 2. 


Dividend No. 142 


Hollinger Consolidated Gold 
Mines, Limited 
(No Personal Liability) 


A dividend of 1.6% on the outstand- 
ing capital stock of the Company has 
been declared payable on the 4th day 
of November, 1925, on which date 
cheques will be mailed to sharehold- 
ers of record at the close of business 
on the 19th day of October, 1925. 

Dated the 10th day of October, 1925. 

I, McIVOR, 
Assistant-Treasurer. 
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The Town of Sandwich 
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Apply Box 900 
FINANCIAL 


& Company, 
DIVIDEND No. 2 


A quarterly dividend of one 
three-quarters’ per cent. was Guly, 
declared on the Preference & 
of this Company, payable Ne 
ber ist, 1925, to shareholders G58: 
record at the close of bu 
October 20th, 1925. 

Cc. E. EDMONDS, § 


Toronto, Ont., Oct. 6, 1925. 


The Canadian Convert 
Co., Limited 
DIVIDEND NOTICE 
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ice is hereby given that a 
dont ce One and Three-quarters (1% 


Per Cent. has been declared on 


Capital Stock of this Company for i) 
eaniter ending 31st October, 1925, par 
able 16th November, 1925, to Share 
ers of record, at the close of busines 
31st October, 1925. See 

= Stockholders, 


By Order of the Board. Ss 
_ Meeting of 


THOS, M. BARRINGTON. 
CANADA 


Montreal, 12th October, 1926, 
Octobe: 
29 


Attend and Vote 
Vote As You Think 
BUT 


VOTE 


NEW DEAL ON HARKER 
“st 


Exploratory work on the Harker, 
Lightning River, has been halted. New : 
financing arrangements are being 
gotiated. The Harker is close ee f 
proven mine stage and is regarded 83 
a very efficient operation. Dev 
ment of late has been arou a 
750-ft. section. Good ore has Ded 
opened on the 125, 250 and 500 f& 
levels. The bulk of the developme 
funds have been put up by Jack 
mell, president. 


